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At least two people were shot 
dead and scores were injured 
yesterday in Cape Town and. its 
1 . outlying, coloured townships, 
bringing, the death toU since 
Thursday to four. 

Biot squads, saturated the city 
. centre with teargas and then 
' r broke up recnaibinfi gatherings 
oC people with baton -charges and 

shotgun blasts - - 

'■»" : In the townships hundreds of 

coloured (mixed- race) school- 
children ignored a ban on open 
air meetings. At an Athlone 
high school police fired shotguns 
!Hv\\ at a large crowd of pupils. 

Dr, K calls 

Meanwhile. Dr. Henry Kissin- 
ger, U.S. Secretary for State, 
- who arrived in London last 
’ night en route for to-day’s Zurich 
;■ . meeting with Mr. John Vorsler, 
South African Premier, was 
due to meet Mr. Anthony 
__ . Crosland, Foreign . Secretary, 
this morning. 

After his talks with Mr. 
Vorstcr, Dr. Kissinger plans' to 
return tn London and confer 
with Mr. James Callaghan, Prime 
Minister. Thereafter, he may 
visit parts of Africa, including 
South Africa. Back Page 


• EQUITIES had an uneventful 
day and tended to drift down in 
the absence of buying support. 
After a late technical Tally, the 


BY DAVID FISHLOCK, SCIENCE EDITOR . 

Documents to explain in a wealth of detail how a group of major uranium 
mining organisations, including Rio Tinto-Zinc, held a series of meetings in 
1972 apparently aimed primarily at raising the world price of nuclear fuel 
have been sent to the U.S. Department of Justice and to Mr. Edward Levy, 
U.S. Attorney-General. 
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Hull jail . 
demo ends “ 

The three-day rooftop demon- 
stration at Hull jail onded ye* 
terday afternoon when the' last 
rif 168 prisoners involved, gave 
himself up. As one prison uffleer 
c^tiihaied lb* cost of tin? rtpLur 
more than £lm^ others pointed 
io econnmy reduction? in staff 
manning hours as contributing 
inwards unrest. Sueh measures, 
lessened prisoners', leisure time 
and led to trouble, they com- 
plained. At Exeter jail a prison- 
er held a one-man demonstration; 
on the roof. 

In Turin, Italy, hundreds . of 
police, hurling . teargas jjrwuides, 
cleared a jail roof of dozens of 
prisoners protesting against con- 
ditions. ' 

Drought takes 
toll of farms 

Milk output from farms in Eng- 
land and Wales dropped -toi its 
lowest level for 10 years last 
week because of the drought, Sir 
Henry Pliirah. National Farmers 
Union president. Mid. In some - 
arms, he also warned, farming 
crops will be down by about 50 
per cent. In South-East Wales 
water authorities foresaw an 
almost total industrial shutdown 
in the absence of rate before the 
end of November. Back Page 

Dublin arrests 

Arrest by Irish police of five men 
and a woman following discovery 
of an incendiary bomb factory 
in Dublin, led to speculation 
that this week's attacks -on 'the 
city's pubs and cinemas were 
carried' out by the Provisional 
IRA and not Ulster Loyalists as 
I was first thought- Page 16. 
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Spain delays 

As Ihe Spanish air traffic con- 
trollers’ dispute continued thou- 
sands of European holidaymak- 
ers face long delays agsjin this 
week-on d as they. tty to fly to 
and from Spanish resorts. 

Briefly - - - 

Miss Scotland from Glasgow, who 
became Miss U.K. at Blackpool 
last night, is to contest the Miss 
World title. 

Mrs. Margaret Thatcher leaves 
London to-day for a. three . week 
lour of India. Pakistan, Australia 
and New Zealand. 


FT 3(tShare Index 'dosed at 
353.6, off 2.2 on the day and 
-down 17J2 over the Account. 
Gold Mines -finished slightly 
easier on balance. \ 

• GILTS were' again neglected. 
Short-dated -Issues eased a frac- 
tion, while’ most mediums and 
longs hardened £ 

• STERLING fell 10 points in 
very quiet trading to* dose at! 
$1.7730. PouffB’s trade-weighted 
depreciation .was unchanged at 
39.6 per cent^- dollar’s nanrowed 
to 2.46 (2.50) per cent 

• GOLD rose $1 to $107,125 on I 

speculative Interest in moderate I 
trading.' ; / V : 4^. , 

• WALL STREET rose 4-32 to 
989.11. 

#;U^, UNEMPLOYMENT edged 
up last month to 7.9 per cent., 
the highest this year. About 
7-5m. Americans are out of work. 
Page, 9 

• .JAPAN'S economic recovery 
slowed .down - in the' second 
quarter this year. Gross national 
product grew 1.1 per cent; vom- 

f iared. with a 3.2 per cent, rise 
n. the first quarter. Page 9 

Row likely over 
U.S. bid to lift 
charter curbs 

• US. CIVIL AERONAUTICS 
Board proposes to lift virtually 
all restrictions on charter flights, 
apart from the. need 10 book in 
advance. The move seems likely 
to create new tensions with the 
UJ<. on transatlantic aviation 
policy. Back Page 

• GOVERNMENT will appeal 
against the High Court ruling 
that it acted illegally in with- 
drawing approval of Laker Aij> 
ways’ plan for cheap Atlantic 
flights. Page 9 \ 

• GEC is about -. 0 establish its 
first manufacturing facility in' the 
U.S, 1 following a bid for dieseL 
engine maker "White lndusteOM 
power.- Page II 

• BRITISH STEEL will raise 
prices of two-thirds of its out- 
put by an average of 10 per cent 
on October 3. Page 11 \ 

• SHOE IMPORTS could lake 
■45 per cent of the U.K. market- 
this year, according to British 
manufacturers. Page 9 

• BBC will use ATVs record 
subsidiary, Pye Records, to ; 
market its records and tapes 
under a three-year deal. Page 9 

• ZAIRE piit forward proposals 
for- re-scheduling its debts at a- 
meeting with international bank- 
ing creditors in London. Page 1® 


The documents — copies of 
which have passed to the Finan- 
cial Times — include letters, 

1 n ter naL memo can da and minutes 
of meetings between representa- 
tives of uranium -producing 
companies in Australia, Canada, 
France and. South Africa. 

They were sent to Washington 
on August 28 by five public ser- 
vice officials .with the Energy 
Resources Conservation and 
Development Commission in 
California, wife a covering letter 
urging an “ immediate and 
thorough investigation.'' 

The documents include a 
report on discussions held 
in Paris between Feb. 1-4, 1972, 
marked " confidential,” saying 
that the French uranium com- 
pany Uranex had taken the 
initiative in convening a meeting 
of existing uranium producers. 

Its purpose was “to prepare 
the climate for future meetings 
which might lead to the orderly 
regulation of .the uranium 
market and put it on ah accept- 
able commercial, basis” 

The report goes on; “It was- 
envisaged tlfht the club would 
agree -on a price for uranium 
from - time to time, having in 
mind inter- alia the need to cover 
cost of production plus the cost 
of exploration and an additional 


factor to cover inflation fa price 
of 86.25 was canvassed for 1975 
with 3 per cent, escalation per 
annum thereafter”). 

In another document dated 
May 2. 1972, Mr. Louis 

Mazel. an RTZ Services executive, 
writing to Mr. H. F. Melouney of 
its Melbourne office, urged dis- 
cretion; “In your letter you 
mention a word which we would 
not even like to mentio nas some 
members of the club are rather 
worried about informal price 
agreements. 

“I would like to stress very 
strongly that under all circum- 
stances there can only be an un- 
official agreement and whatever 
agreement is struck it should be 
on a strict Ip cpnfidential basis.” 

Mr. Mazel's letter continned: 
“ For the outside world all Paris 
and subsequent meetings will be 
in connection with the 'exchange 
of marketing information.” 

The spot price of uranium 
rose from less than $5 per pound 
or uranium oxide in 1971 to S6.5 
in -1973 and S12.7 in 1974. The 
price for uranium deliveries m 
1980 increased from S1D.9 in 1973 
tn $19.5 in 1974 to S35.55 in 1975. 
But all 'energy prices inflated 
rapidly in the wake of the OPEC 
oil price increases in 1973. 

In their letter to the U.S. 


Justice Department accompany- 
ing the documents, the five 
officials, while disclaiming any 
direct knowledge of authenticity, 
allege: “ The cartel described in 
these, documents had apparently 
aims .similar to Opec and may 
have achieved similar results. 
The goal of controlling markets 
and raising prices seems to have 
been attained.” 

The lerter goes on: “ Uranium 
prices have gone up as fast as 
oil prices since 1972. It.is impos- 
sible to tell from these docu- 
ments whether the cartel was 
responsible for the sevenfold 
increase in world prices observed 
from 1972 to date. 

** But it is apparent that the 
U.S. domestic price of uranium 
has ’moved upward in parallel 
with world prices, and that an 
effective cartel . .would cost ■ 
American consumers billions of j 
dollars.” • 

. The U.S. Department of Justice ; 
has been investigating the 
possibility that uranium pro- 
ducers had been meeting 
secretly since the early 1970s to 
discuss prices afld market shares. 

The focus of its attention has 
Continued on Back Page 
Unexpected fallout for unclear 
fuel ‘club. Page 10 


By Peter Riddell, Economics 

Correspondent 

THE PUBLIC sector borrowing 
requirement for the first ihree 
months of the financial year is 
well' within the latest estimate 
of a total of fllAbn. for 1976-77 
made by Mr. Denis Healey, the 
Chancellor of the Exchequer, in 
his July economic statement. 

The seasonally adjusted PSBR 
for the April to June quarter is 
£2.48bn. While this suggests a 
total for the financial year of sig- 
nificantly less than the Chan- 
cellor’s estimate, the seasonal 
adjustment omits important in- 
fluences which will tend to push 
up the PSBR from now on. 

In particular, the budget tax 
changes, reducing revenue by 
nearly £lbn., only started to 
come into effect in the summer 
— and social security benefits are 
to rise in November. 

While it is regarded as impos- 
sible to forecast the difference 
between such large and uncer- 
tain flows as revenue and spend- 
ing with any precision at this 
stage of the financial year, the 
figures so far are seen in the 
City as being consistent with an 
outcome of fllibn. for 1976-77, 
and possibly slightly less. 


BY DAVID CHURCHILL, LABOUR STAFF 


Unchanged 


to petition for winding up 


. BY QUENTIN GUIRDHAM ' 

THE BOARD of Town and Com- 
mercial Propeifles. which has 
-borrowings of -more than £100m. 
including more than £25m from 
Kuwaiti banks, will petition on 
Monday for the company to be 
compulsorily wound up. This is 
the second major quoted 
property group to fail this year, 
after that of Amalgamated 
Investment and Property a 
similarly sized company, in 
March. The immediate cause, 
the Town and Commercial Board 
’said, was railure to agree with 
the Inland Revenue on proposals 
to settle a £lm. tax bill. 

The company's - shareholders 
include Slater Walker, which 
bolds 36 per cent, of the equity 
as security for loans to the failed 
Charles' Spreckley Industries, 
another company with large 
property interests. The . other 
major shareholders are Legal 
and General Assurance with 9.9 
per cent, and Mr. John Hines, 
chairman, with 14 per cent, 
r- The' company has been known 
■to be in financial trouble for the 
list year. On suspeevion yester- 
day its shares were quoted at 
4jp and its loan stock at £8i per 


cent. The shares reached 170p 
in 1973. , 

In April it announced thal it 
was not 'able to meet interest 
payments to loanstock holders. 
Since tbpn it has been attempt- 
ing to reach agreement with 22 
banks and institutions, which 
have lent against 5ts UJL assets, 
to a scheme whereby until 
December 1978 they would 
accept the rental income from 
properties on which they were 
secured rather than full interest 
payments. 

After hearing the creditors' 
initial reactions, Town and Com- 
mercial and its advisers. Klein- 
.wort Benson, were about to put 
forward a modified version of 
this scheme. Apparently it did 
not satisfy the Inland Revenue. 

Door “shut” 

Mr. Hines said yesterday that 
he bad suggested that Town aod 
Commercial should payT&QO.OOO 
of its tax bill when agreement 
was reached with the main cre- 
ditors and that the balance would 
be paid as properties were sold. 
But, after meeting the Board of 
the Inland Revenue yesterday 
morning, he felt there was no 


alternative to petitioning for, 
winding-up. 

** This morning they shut the 
door.” said Mr. Hines. He said 
that in the event- of liquidation 
—the likely course for the group 
after the Official Receiver has 
been appointed to the holding 
company — it was unlikely that 
the Inland Revenue as a pre- 
ferred creditor ranking after the 
secured creditors, would recover 
even £400.000. . 

Town and Commercial was 
founded by Mr. Hines, Mr. Ralph 
C. Yahlon and Mr. Leslie Lavy 
in 1959. Mr. Yahlon recently 
resigned from Provident Finan- 
cial Group following the failure 
of the Thames Guarantee bank 
of which he was a director and 
his familv controlling share- 
holders. Mr. Lavy was chairman 
of David Samuel Trust, another 
recently failed bank. 

The .company grew through 
both its own office, shop and 
property developments and by 
acquisition, its largest takeover 
being that or Simo Securities. 
It has more recently cxDanded 
abroad, notahlv with develop- 
ments in the West Indies, France. 
Holland and Belgium. 

News Analysis, .Page 9. 


This view is supported by the 
unadjusted central Government 
borrowing requirement for 
August already published. 

The quarterly trend of thr 
seasonally adjusted borrowing 
requirement has been a fall 
from a peak of £2.S9bn. in the 
third quarter of 1975 to the 
almost unchanged figures of 
£2.42bn. and £2.4Sbn. in the first 
two quarters of this year. 

There are considerable fluctua- 
tions in the contribution of the 
various components— the borrow- 
ing requirement of Central 
Government falling by £540m. to 
£I.7bn. between the first and 
second quarters of 1976. The 
April to June local authority 
total was more than double the 
historically low first quarter 
figure. 

Overall borrowing by public 
corporations rose slightly during 
the quarter despite their improv- 
ing internal financial position 
because of heavy borrowing 
abroad — notably under the ex- 
change covfer scheme. 

The unadjusted PSBR for 
April to June is £2.94bn^ com- 
pared "with ESlIbn. in the same 
period of 1975. 
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BRITISH LEYLAND'S strike 
position improved slightly yes- 
terday when two or its latest 
rash of disputes were settled. 

But the number of Leyland 
workers laid off rose to 22.000 
last night when 4,000 production 
men were sent home from the 
i Castle Bromwich hotly plant in 
Birmingham, which supplies 
[ Jaguar and Rover car bodies, be- 
j cause of a demarcation dispute 
by 250 electricians. 

The giant Longbridge car 
assembly plant in Birmingham 
remained at a standstill, with 
1S.OOO workers idle and all Mini 
land Allegro production hutted, 
hci-au.se of a strike by 200 tool- 
setters. 

Hopes of a settlement on Mon- 
day rose last night after senior 
: union officials met shop stewards 
who arc now expected to recom- 
mend a return to work. The total 
] cost of the current Leyland strike 
wave was last night estimated at 
nearly 6,000 cars worth over 
£11. 5m. 

Trouble continued in the rest 
of Britain's car industry. Major 
component suppliers Lucas of 
Birmingham sent 1.000 more 
workers home, bringing the total 
to 3.000. because of a pay dispute 
by electricians; and Ford in 
Liverpool lost production on 
last night's shift fir the second 
>night running, laying off 2,500 
1 workers because of a strike by 
a small group of paint shop 
workers over pay. 

Mr. Derek Whittaker, manag- 
ing director of Leyland Cars, 
appealed to strikers to return to 
work “ for the good of the com- 
pany.” which needed betler in- 
■ dustrial relations if Government 
j financial support was to continue. 
He denied that there were 
j extreme Left-wing militants 
behind the strikes, though, 
moderate union leaders alleged 
lhat “anarchists" were causing 
the trouble. 

And last night Mr. James 
•Callaghan warned the strikers 
that Britain could not afford the 
kind or sudden stoppages which 
placucd Leyland. 

The two Leyland strikes 
settled yesterday were at: 
COWLEY, where a meeting of 
ROD workers at the North Works 
decided by a large majority to 
end the disruptive stoppages by 
up to 40 workers over the past 
week in protest at withdrawal of 
facilities by management from 
Tour Transport and General 
Workers Union shop stewards 
who had held unauthorised 
meetings. 

The stoppages had lost Leyland 
about 1,700 Pridccss and Maxi 
modets worth £3.5m. Talks are 
now to be held between union 
and management over, the 
stewards' position 
BATHGATE. Scotland, where 
talks between management and 
250 foremen on strike over a 
grading issue resulted in a deci- 


sion to return to work on Mon- 
day. 

The strike, which had not 
faulted production at the truck 
and bus plant, had led la un&ry 
scenes outside the plant yesier- 
da,v between pickets and men 
still working. 

The remaining Leyland dis- 
putes arc at: 

LONGBRIDGE. Birmingham, 
where a strike by 2fln toolsetlers 
who are claiming extra pay for 
training machine operaiors led 
initially to 3.000 being laid uff 
at the assembly plan!, including 
some maintenance men. When 
their maintenance calleagii.es* ' 
walked rail in sympathy Lev land 
had to shut the ^ilant. 

The inolseTters di.-.:«ule i* lh» 
latest in the lung-running 
grievance among Levland skilled 
workers over the erosion of their 
differentials by tin? rigidity of 
successive pay policies 

The men have ignored the 
advice of their Amalgamated 
Union of Engineering Workers 
to return to work immediately, 
but are to meet again on Monday. 

Mr. Terry Duffy, area district 
officer or the AUEW. said last 
night that he was confident thal 
the toolsetters would accept the 
shop stewards' and union’s 
advice to go back to work. 
GASTLE BROMWICH. Birming- 
ham, where lalks aimed at 
resolving a demarcation strike 
by 250 electricians broke down 
yesterday, resulting in 4.0U0 
other workers being laid off. The 
electricians are refusing to take 
the advice of their union and 
return to work pending further 
talks 

JAGUAR, Coventry', where 4,500 
workers at the Browns Lane 
plant .are banning overtime 
to-day and to-morrow on vital 
maintenance work because of the 
company's decision to locate a 
new £25m. paint shop in Bir- 
mingham and not Coventry. 

The -continuing threat to Ley- 
land comes from the Luca* 
dispute, which is likely to hit 
Leyland early next week because 
•of a shortage of starters, alterna- 
tors and electrical equipment 
used in most models. 

Most of Lucas's 13 Birming- 
ham factories are affected by the 
strike by 235 electricians who 
are claiming extra sickness bene- 
fit from the company. Lucas 
argues that paying this would 
lead to repercussions among 
other groups of workers. 

After several bouts of talks 
yesterday the electricians’ 
stewards decided to seek. a. 
Monday meeting with manage- 
ment. 

• At Ford's Halewood plant last 
night 2,500 workers were sent 
home. The trouble stems from a 
pay wrangle by 60 paint shnp 
workers over payment for lime 
laid off during recent disputes. 
Further talks are to be held on 
Monday 


The SAA Flying Hotel to Jo'burg. 


Maritime— Cunard agreement 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


and New Zealand. COMPAWES 

■Viscount Montgomery of Ale- &0WATER earned pre-tax; 

dui 5 4 S a Ma^,:h, 1K profit of £31.5m. f£25.Sm.) in 
£ 150.01b net. Paffe 9 g, c firat half. Page 12 and Lex 

Barbados opposition # pjUONGTON BROTHERS' 

Party yesterday ousted Mr Errol * ntested £2Sm. bid for. UKO 
Burrows 15-ycar-old Govern- international has been referred 
•opdl 1o thc Monopolies Commission 

Terrorists made a scries of bomb by M ”- 5 
attacks in Oporto. Portugal.’ Secretary, rage « 


Greenwich. London, bolder of 
Premium Bond 3RN 603995 has 
won the September £75,000 
prize, * 


• DENTSPLY International of 
the U S. has finally gained con- 
trol of the U.K--basefl A33 Inter- 
national- Page 13 


CHIEF PRICE CHANCES YESTERDAY 
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(Prices in pence unless oiherwise 
indicated) - 

i’ RISES _ 

etrilish Benzol. 24 + a 

J'-pctunza U 1 + U 

hirdme Muthcson ... 335 + 13 

jimpa Secs. — • j" r* 

jh? Cooper lab . 

a ilkiiigton : 300 + 10 

teardon Smith "A*".-. <4 f * . 

wot. Heritable, 2ii. + 2 

ihcaf Steam -. + 60 

SP u93 + 5-„ - 

) urban Deep,. : - 193 + *5 


Free State Geduld 
Mangula 

President Brand .. 


FALLS 

Brows Eng. 

Decca ?’A" 

tony 

gkn 

OK Bazaars. .... 

UKO Intel, 

.Ball and Collms ...... 

Shell Transport ...... 

.'Cons. Murchison * ... 
Hartebeest — - 


950 + 25 
SO + s 
775+25 


36-6 
390 - 4 
143 - S 
301-5 
405 - 15 
134 - 8 . 
33 --4 
402 - 4 
073 

665 - 35 


CUNARD STEAM £ltiP Com- 
pany made a surprise re-entry 
into the Maritime Fruit Carriers 
Sags last ' nisbt by signing an 
agreement to purchase for 5112m. 
(£62 -9m. ) the remaining 13 U-K^ 
registered refrigerated cargo 
ships still' nominally owned by 
the Israel i-American -company. 

; The sale agreement, signed 
■last night by Captain Mila 
Brener and Mr. Yaacov Meridor, 
Maritime's joint managing direc- 
tors, follows three weeks of 
highly secret negotiations when 
attention . has focused on the 
unsuccessful efforts of the 
American ship and 'container 
leasing company. Sea Containers, 
to acquire the same refrigerated 
(reefer) vessels. 

.Cunard offered SlOOm. for 16 
ILK. registered reefer ships 
eight weeks ago. but this was 
turned down by Maritime, which 
at that time was seeking a rescue 
operation enabling it to retain 
ownership. Since Cunard with- 
drew its offer oil July 16 creditor 
hanks have acquired all the 
vessels, sold off three and are 
making arrangements to sell off 
most of the remainder. 

. Thus Cunard’p prospects hang 
on the financial package • it - is 
offering to the banks. At $S. 6 in., 
its. average -valuation of the ships 
is 52m.- per vessel more than its 
previous offer which Mr. .Victor 
Matthews, Canard's chairman, 
said last night had been intended 
as "a negotiating position,” . 


He said that the price agreed 
with MFC was sufficient to 
satisfy known creditors. Talks 
would .start with the hanks next 
week and he thought it could 
take up to. six weeks to complete 
arrangements. Cunard had 
retained the right to withdraw 
from its agreement with Mari- 
time “if we don't like the look 
of it,” added Mr. Matthews. 

A subsidiary of, Trafalgar 
House Investments.' Canard is 
famed for its ownership of the 
QE2. But is also a substantial 
cargo operator with a fleet of 
around 60 ships. Acquisition of 
the 13 Maritime ships would 
make Cunard an important force 


in the transport of fruit and 
perishable cargoes. 

Last night's agreement came 
only 2.4 hours after the abandon- 
ment of Sea Containers' attempt 
to set up a joint company with 
Maritime. This Was dropped 
partly because of the banks' un- 
willingness to reschedule debts 
on the ships and partly because 
of strong warnings from Sea Con- 
tainers’ customers. 

However, Cunard's move looks 
more likely to succeed because 
it involves cash for creditors, 
although the banks will warn to 
look very carefully at any 
refinancing proposals which may 
be put to them. 
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The Flying Hotel: 

comfort all the way 

to South Africa. 

Till* day you lakt* off for South Afrirj. is a day in luuk iunvard tn. And SAA's 
Flying Hoti-1 rnsures you enjuv your trip. 

The Hying Hotel is a giant 747 Super B with the interior designed to give 
you thiriuxury of a grand hotel. 

For example: there are less seals on the aireraft than you migl il expeel. And 
the armchairs were specially designed to give you more comfort. 

You are welcomed and looked after thought fully by a friendly maitre dltolel 
and his trained staff. The cuisine is superb; the wine list impeccable. And the in-flight 
entertainment is equal tn the service. 

You can view a big feature film en route... orJisten to a choice o! six 
stereo music programmes ( I ATA regulations require us to make a small charge ■ in. 
Economy Class). We even provide a no-smoking area. 

When you fly to South Africa, insist on the Firing Hotel ’! here's u flight 
each evening, and every Monday a non-stop flight. Nobody knows South Africa like 
SAA with services to 22 destinations in Southern Africa. \ 

Choose between nur Blue Diamond First Class, or Gold Medallion heunomy 
Class travel. Ask your ABTA travel agoriL u'r ring us. Here are our addresses. South 
Afriean Airways. 25 1/9 Regent Street. Londun W1R.7AD. Phone 01-734 9841. Also at 
Waterloo Sireet Birmingham 021-643 9605. Hope Street, Glasgow* 04 1-221 2932. / 

Peter Street, Manchester 061-834 4436. 

Comfort all the way 


1-246 8026 


South African Airways 
Where no one’s a stranger 
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Equities hold steady 
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Elections and 
indices 


‘‘U i*.-* 

jV ' 


DOW JONES INDEX 

- INDUSTRIAL A/ERAGES , 


Equities moved down to a 
new 1976 low on Tuesday but 
over the four days the 30*share 
index has managed to dose 
marginally higher at 353.6 which 
limits its decline over the 
shortened account to 17.2 points. 
Share prices were marked down 
yesterday fallowing the dis* 
appointing news from ICI and 
the latest gloomy predictions, 
notably about interest rates, 
from the National Institute. But 
activity was very thin. 

The National Institute's 
remarks come on top of the 
week-end's forecasts from two 
major broking houses of a 
slowdown in the U.K. economic 
recovery, and as a result the 
better market trend seen lately 
on Wall Street— the Dow Jones 
rose 21 per cent, over the past 
four days to Thursday — has had 
nn impact in London. Dealing 
has stayed at low levels, and in 
August the value of equities 
hargains was a tenth down on 
July. Gilts managed to hold 
relatively steady yesterday: 
their resilience to increasing 
lalk of higher interest rates has 
been a major feature of markets 
over the past few weeks. 


in the autumn ami with the aid 
of higher capacity working 
margins could improve. So 
brokers are now looking for 
full year profits comfortable in 
excess of £5 00m.. against £3 27m. 
pre-tax in 1975. The shares 
yield a prospective 6.9 per cent., 
over half a point above the 
industrial share average. 


Burmah deals 


Burmah's share price reacted 
sharply to the agreement on the 
revised terms of its 20-year 
contract with Pertamina of 
Indonesia to transport liquefied 
natural gas from Indonesia to 
Japan; they closed at 36p, up 
20 per cent on the week. But 
the renegotiated terms may not 
be over-generous to Burmah 
since the transport contract 
price, originally set at 30 cents 
per million British Thermal 
Units - in 1973, has been in- 
creased by only 4 cents to 34 
cents, which appears to take 
little account of the rapid pace 
of inflation over the past three 
years. 

However, the settlement does 
mean that Burmah should 
quickly cease to make pro- 
gress payments on the five' 



BY JAY PALMER 


NEW YORK, Sept 3. 


Pause at ICI 


Alter a *t of sparkling 
results from Albright and 
Wilson the market was hoping 
for some surprises from ICI. In 
the event it was disappointed, 
though the 60 per cent, jump in 
first-half pre-tax profits to 
£241 m. was much in line with 
earlier predictions. However, it 
is always easy to misjudge ICI. 
Unlike some large chemical 
companies which hide currency 
gains inside larger than 
expected trading profits, ICI 
makes a point of splitting them 
nut. The gronp has £38m. set 
aside so far this year and if 
sterling falls further the overall 
figure may top £50m. This will 
he used to boost profits for the 
year as a whole. 

In the short term there are 
two problem areas for ICL In 
common with other major Euro- 
pean and U.S. producers, it 
experienced a slowdown in sales 
growth in the second quarter 
which is - slightly worrying so 
early in the chemical cycle. At- 
the same time it is finding dif- 
ficulty in increasing margins. 
Export margins are tradition- 
ally higher than U.K. margins 
hut the gap is now narrowing. 
Overseas competition is becom- 
ing increasingly keen, especi- 
ally in areas like man-made 
libres where most producers are 
suffering from chronic over- 
capacity. 

But the chemical recovery 
should gather momentum again 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM AUGUST 5 
% Change 

Hire Purchase +1.7 

Oils -22 

Banks "“2.4 

Building Materials —3.1 

Shipping “3.2 

Tobaccos — 3J 

All-Share Index — 4.8 


THE WORST PERFORMERS 


Property 
Office Equipment 
Wines & Spirits 


Lt. Electronics, Radio & TV — 8.5 


Engineering (Heavy.) 
Merchant Banks 


Liquid Natural Gas tankers that 
it is having buiJt to service the 
Indnnesian contract- These 
have been costing something 
like S9m. a month for more than 
a year. At the same time it is 
implicit in the new deal, that 
when ownership of the tankers 
eventually reverts to the 
builders— General Dynamics oF 
the U.S.— Burmah will be repaid 
the whnlp of the $140m. or so 
handed over to date in progress 
payments 

Bunr-ah has,; also confirmed 
that the group has received 
£35m. a?- the last stage of its 
Thistle Field deal with the 
British National Oil Corpora- 
tion. This brings the total now 
paid to Burmah, by BNQC. for 
Its off-shore interests to £96m. 
After the sale of Burmah’s 
stake in the Araerthyst field and 


other small interests — which 
bring in an additional £7m. — 
the company's remaining North 
Sea interests will be ad 8.1 per 
cent stake in Thistle and 5 per 
cent, share of Burmah Oil 
Development. 

Sagging brokers 

Having outperformed the mar- 
ket strikingly up to the middle 
of May the insurance brokers 
have sagged a bit In recent 
months. Industry at large is 
now showing clear signs of re- 
newed earnings strength so the 
brokers profits growth Is begin- 
ning to look less exceptional. At 
the same time the inflationary 
drive behind premium income is 
starting to tail off. But for the 
moment ,the brokers are still 
doing very nicely, a fact con- 
firmed this week by the results 
from Alexander Howden and 
Matthews Wrightson. 

Howden ’s pre-tax profits for 
the first half of. 1976 are 29 per 
cent, ahead and growth rises to a 
third adjusting 1975’s profits for 
acquisition financing costs. Of 
c. -rsc the continued weakness 
of sterling has a lot to do with 
this performance (Matthews 
Wrightson' s broking profits rose 
by 91 per cent with some two 
thirds of the upturn arising 
from exchange gains}. How- 
den does have a very broad 
overseas base and its underlying 
earnings trends are favourable. 
Its 1976 p/e could be around 8. 
That is just possibly a point 
below the prospective multiple 
for the sector.Tor Howden’s low 
yield and complex financial 
stmeture are still proving some- 
thing of a brake on the share 
rating. Howden’s profits from 
its Bermudian operations could 
increase to a sixth of the group 
total this year and there are still 
no signs of a remittance to the 
U.K. 


At Matthews Wrightson there 
are signs of a healthier trend 
outside insurance broking. The 
shipbroking operations are 
actually ahead for the six 
months to June and losses on 
rural land have been reduced 
with little or no help from land 
sales. Its prospective 7} per 
cent, yield is the best in the 
sector. 


BP’s profits pep 


EVERY SINGLE bit of conven- 
tional wisdom around would 
suggest that Wall Street must 
now be pulling strongly for a 
Gerald Ford victory in the 
forthcoming November presi- 
dential election. Aside from 
being traditionally a Republican 
Party stronghold. Wall Street 
at a* time of. modest economic 
recovery could be expected to 
favour an experienced and in- 
L-umbant chief executive with 
known policies over an uppity, 
little-known challenger. 

In fact though, conventional 
wisdom 'has never looked so 
wrong. The word from down- 
town Manhattan is that a 
Jimmy Carter victory would 
prove on balance bullish, and 
that were Ford to retain the 
White House the market would 
be lucky to hold its present 
level. 

Such thinking can. of course, 
change quickly, especially since 
it appears that much of the 
challenger's unusual popularity 
stems more from an anti-Ford 
bias than any especially strong 
pro-Carter surge. The Presi- 
dent. needless to say. has 
control of the economy and the 
timing of release of economic 


indicators in the two-month run 
up to the election and he can 
be expected to make the most 
of this advantage. 

The swing towards Garter can 
really be most obviously dated 
back to the Kansas City Repub- 
lican convention. After moving 
ahead from the end of July to 
mid-August, Wall Street’s Dow 
Jones Industrial Index headed 
sharply lower immediately after 
the naming of Robert Dole as 
Ford's running mate the market 
fell a massive 25 points during 
the Last half oE that convention 
week and, as the chart shows, 
fell to as low as 960 last week 
before steadying. 

Ironically. Wall Street itself 
remains acutely unhappy and 
uncomfortable with its growing 
and still almost heretical swing 
to the Democratic candidate. 
Those rationalising their views 
suggest perhaps f alaciously ‘that 
a Republican President could 
simple not find the necessary 
political muscle to push through 
the sort of fiscal and monetary 
reforms now needed. Whether 
true or not. many believe that 
Carter's apparently liberal 
populism masks an awareness of 


the acute dangers of overspend- 
ing at a time that inflation still 
remains public enemy number 
one. 

While the market struggles 
to come to grips with the 
accentuating political contest, 
many over here are drawing 
considerable comfort from yet 
another run of surveys showing 
the marked historical correla- 
tion between Presidential 
elections 'and bull market 
surges. Just to repeat the basic 
findings, in the years of 14 of 
the last 19 Presidential elections 
the D.TII has ended higher. 
More relevant still in 16 of 
those 19 years, the market was 
higher in December than it had 
been in June. 

On a mare technical note, one 
large brokerage firm has done 
a survey comparing the per- 


formance of certain key market 
sectors now with the final stages 
of past bull markets. Finding 
that historically certain sectors' 
have always been especially 
strong performers in the fin^l 
stages of an upturn (the 
financial groups, drugs and 
retailers, for example), the firm 
looked at these now. Its con- 
clusion was that while some of 
these traditionally strong 
terminal groups are ahead now, 
the match is by no means con- 
clusive. It may not be a strong 
omen but at least it is something 
to base one's hopes and prayers 
on. 


DOW JONES INDEX 

Close Change 
Monday 968.92 up 4.99 

Tuesday 973.74 up 4.82 

Wednesday 965.95 up 12J1 

Thursday 984.79 dn 1.18 

Friday . 989.11 up 4J2 


British Petroleum is still full 
of surprises. The market had 
been looking for another dull 
set of figures, but the group 
turned in net income for the 
second quarter of 1976 of 
£5L8m. against £37.3m. in the 
comparable period last year and 
£ 20 . 2 m. in the previous three 
months. In part this unexpected 
increase is due to a better per- 
formance from chemicals, but 
the real surge to the profits 
came from the Forties Field 
which is now a solid income 
earner. 


Min ini 2 


Pins and needles 


BY KENNETH MARSTON, MINING EDITOR 


BP is not disclosing the earn- 
ings attributable to Forties, but 
analysts are talking of a £I5m. 
contribution for the quarter, 
and this is thought to be 
rapidly growing. During April- 
June average Forties produc- 
tion amounted to' 135.000 1 
barrels a day but with the 
third platform installed this 
week output shtyild soon rise 
to 300,000 barrels a day. A 
fourth platform is planned. 
Early bets point to a net.inypme 
of around £80ni. from Forties' 
for 1976 and in a year’s time 
this could be running close to 
£160m. Group earnings for 
1976 are now expected to 
emerge at 50p for a prospective 
p/e. of almost 12. This is 
already looking forward to 1978 
and the fiTst big breakthrough 1 
in earnings from Alaska. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. Ind. Ord. Index 

F.T. Gold Mines Index 

Price 

Vday 

353.6 

97.6 

Change on 
Week 
-r 1.6 

■ +T2.9~ 

1976 

.High 

420J 

246.9 

1976 

Low 

350.8 

78.8 

Subdued post-holiday trading 

U JL demand 

Average Sept, 

week to 3 

Aug. 

27 

Aug. 

20 

Albright and Wilson 

74 

+ 3 

100 

67 

Satisfactory interim figures 

HNANCIAL TIMES 
Govt. Secs. 61.81 

6146 

62J0 

BP 

593 

+ 36 

68S 

557 

Trading problems rumoured 
2nd.-qtr. figs, exceed expectations 

Fixed Interest 61.21 

61.42 

61.92 

Burmah Oil 

36 

+ 6 

S3 

30 

Indonesian LNG deal completed 

Industl. Ord. 352J 

355J 

374.7 

Dc Beers Dfd. 

210 

+13 

335 

”"l87 

New diamond mine «, 

Gold Minn ■ 94.7 

83.7 

93.2 

Espcranza Trade & Tmipc. Ill 

+ 11 

119 

88 

Results 


4,484 

4,417 

Guinness Peat 

170 

+ 5 

210 

163 

Results 




Lam pa Sees. 

123 

+22 

133 

87 

Bid from Royco subsidiary 

FT ACTUARIES 



Primrose 

100 

+ 13 

205 

85 

Firm market sector 

Capital Gds. 131.64 

134.12 

14054 

RTZ 

168 

- 5 

239 

166 

Uranium cartel allegation 

Consumer 
(Durable) 112.41 

114.57 

121.23 

Scottish Heritable Trust 

27} 

+ 70J 

27{ 

13 

Mr. M. Green acquires 114% stake 




Sheaf Steam 

120 

+ 59 

120 

. 47 

Bid discussions 

Durable) 133.95 

134.66 

J4T.65 

South African Land 

50 

-16 

255 

50 

Possible mine closure 

Ind. Group 138.01 
500-Share 154J0 

13950 

155-51 

_14651 

163.16 

Spencer (George) 

40 

+ 15 

40 

23 

Bid from Nottingham Manufctmg. 

Financial Gp. 118.49 

119.75 

124.99 

UKO Int’L 

134 

- 8 

193 

102 

Bid referred to Monopolies Com. 

All-Share 144.98 

146. 07 

152.96 

Unilever 

408 

+ 10 

500 

395 

Amsterdam advices 

20-year Govt 48.13 

47.92 

4854 

Wcybum Engineering 

310 

+ 12 

366 

150 

Revived demand 

Red. Debs. *19.40 

49.72 

50.27 


THAT UNEASY tingling sensa- 
tion which we get when the 
blood circulation is restored to 
an arm that has “gone to sleep" 
has been felt in the gold share 
market this week. It was stimu- 
lated by a rally in the bullion 
price which, inevitably, trig- 
gered off all manner of bullish 
theories. 

Many of them hinge on the 
fact that a low bullion price 
means a corresponding fall in 
profits obtained at the Inter- 
national Monetary Fund auc- 
tions of the metal: profits wfiich 
are destined to help the devel- 
oping countries. And America’s 
Dr. Kissinger is. trying hard to 
help such nations in Africa in 
his efforts to achieve progress 
towards settling the political 
problem's surrounding the 
southern part of that continent. 

. So,- it has been argued, some- 
thing* may be done to alleviate 
the price-depressing .effects of 
the IMF auctions-— the next is 
due on September 15. In return, 
say the theorists, concessions 
will be required of South 
Africa's Mr. Vorster who is due 
I to meet Dr. Kissinger in Zurich 
to-day. Well, such theories come 
and go. often to be replaced by 
others with equally short lives. 

•But the one fact- that remains 
is that after its heavy fall, 
the South African Gold share 
market is as dry as tinder and 
only a spark of hope is sufficient 
to kindle share prices. Thus In 
extremely “thin” dealings, a 
small amount of U.S. buying has 
been sufficient to lift our Gold 
Mines index by 12.9 to 97.6 this 
week. 

Meanwhile, caution remains 
the watchword. This has been 
underlined by the news that the 
low gold price has claimed more 
victims. South African Land 
and Exploration now reckons 
that its gold mining operations 
will have to cease at the end 
of March next year, and possibly 
before then. But the chances 
remain of a new mining pro- 
position being discovered to the 
south and south-west of the 
presen* workings. “Sallies" thus 
hopes to raise up to R2m. 
(£l_3m.) from a rights issue in 
order to help with the cost of 
the exploration work. 

The Consolidated Gold Fields 
group's Vlakfonteln has given 
the statutory three months' 
notice of closure, although this 
does not necessarily mean that 
gold-raining operations will 


cease at the end of that period, would make a total of 36 cents 
Australia's Kalgoorlle Lake (23.3p) compared with 42 
View, however, has said that its cents for 1975. 
loss-making Mount Charlotte Cold comfort, however, for 
mine, in which America's Home- the Afrikaner General Mining 
stake has a 48 per cent, interest group which emerged from the 
is to run down its operations 1974 bid battle with a 29.9 per 
and so is Canada's Pamour cent, stake in Union Corpora- 
Porcnpine. tion — for which it was necessary 

to borrow $U.S.85ra. — and later 
UC — General Mining increased the holding to 50.1 
. . . , . "r per cent, in a share exchange 

Against this unhappy back- deaI with the Federal e Mynbou 
ground South Africa s gold- sroup 

platinum-industrial Union Cor- * General Mining's half-year 
poration group has announced p ro fit s> also announced this 
rather better than expected half- wee j it consolidate Union Cor- 
Tear profits of R1 9.85m. poraI j on earnings and amount 
compared with l0 R19 . lm . ( £i2.4m.) which is 
R-0.3m. a year ago. Increased equal to 230 cents (149p) per 
revenue from Impala Platinum share on a capital of &3in _ 
and certain industrial interests ah « res . A year ago. General 
has cushioned the fail in Mining’s first-half profits 
revenue from gold. equalled 212 cents per share on 

Matters are unlikely to ti^gpital of 5.9m. shares, 
improve in the current half of Tin? 1975 dividend total was 
the ‘year. As already forecast 210 cents and the current year’s 
with the proposals to fully interim is being maintained at 
acquire the Gedifid Investments 90 cents (58.4p) on the higher 
subsidiary, Union Corporation capital. Chances of the final 
proposes to pay a 1976. final of also, being maintained are slim 
not less than 24 cents which in view of the fall in gold 


revenue and the group's 
strained finances. After its 
vigorous expansion of recent 
years General Mining thus has 
to lighten its belt but, as I 
pointed out earlier this week, 
the group has powerful backers 
to bolster its courage in the 
present lean times. 


Brighter side 
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Now for some more encourag- 
ing news. It comes from De 
Beers which is heading for a 
further advance in profits in 
the current half-year. The 
returned buoyancy in demand 
for gem diamonds has been 
underlined this week by De 
Beers' decision tu resume 
development c»P the Koingnaas 
diamond deposit in Namaqua* 
land. 

The R20m. (£I3ni.) mine is 
expected to come on stream in 
1978. After leaving observers 
to make various guesses, De 
Beers now says that .the planned 
annual production rate will be 
some 470.000 carats, equal to 
about 44 per cent of De Beers' 
total output last year- 

More importantly, it is also 
believed that, like the group’s 
neighbouring Dreyers Pan and 
Annex Kleinzee deposits, 
Koingnaas production will be 
mainy in the small (under one 
carat) but high quality gem 
stones which are in particularly 
good demand. 

The Rio Tinto-Zinc group has 
also produced some rays of 
light. Firstly, the Conzinc Rlo- 
tinto of Australia arm still looks 
to a continued recovery in world 
economics, despite some recent 
doubts expressed elsewhere, and 
hopes for a “sustained period 
of more profitable operations." 
But concern is felt over Aus- 
tralia’s declining international 
competitiveness. 

CRA has beaten ail expecta- 
tions with a half-year profit of 
$28. 9m. (£20.3m.) which com- 
pares with $ 19.4m. a year ago. 
The interim dividend is raised 
modestly to 3.5 cents (2.46p); 
last year a payment of 3 cents 
was followed by a final of 4.5 
cents. A more ambitious 
increase in the 1976 final seems 
to be on the cards and, in view 
nf other RTZ group companies’ 
half-year improvements, the 
parent's six-months’ results 
must make a bright showing 
when they appear in a fortnight, 
or so. 



12.00 a.m. Ghosi Slory: Circle or 
Fear. 


+ Indicate*. programme In 
black aud white 


BBC 1 


SUM) a.m. Mr. Bonn. 9.13 Scooby- 
Dno 3..13 Foghorn Leghorn. 10.00 
«‘«n The Move. 10.12 Weather. 
10.15 Grandhtand. Cricket (10.20. 
1.10. 1 .35. 2.05. 2.35. 3.301 The 
Gillvlic Cup Final: Lancashire 
v Northamptonshire. Foot- 
ball Focus> 112.33). Racing 
from Lanark il.25. 1.53. 220). 
.\ thirties (3.30) Pyc Gold Cup 
Final and Pyc Women’s Cup 
Final. Show Jumping 18.30) 
The Lumber: and Butler Hick- 
stead Tankard. 4.40 Final 
Seen.' including football, 

racing, rugby results. 

S.03 p.m. Tom and Jerry. 

5.13 News. 

M0 Sport. Regional News. 

5.23 The Wonderful World of 
Disney. 

6,10 Dr. Who. “ Masque of 
Mandrogora " tpart 1). 

6.35 The Generation Game. 

7.25 The Duchess of " Duke 
Street i part 1). 

8.13 The Two Romm'S starring 
Kr.nnic Corbcrl, Ronnie 
Barker. 

9.00 Star sky and Hutch. 

9.50 News, 

10.00 Match of Vile Day. 

IIJM Michael Parkinson with 
gues-is- 


Regional programmes as BBC 1 
except at the following times; — 
times: — 

Wales — 12-30 a.m. News and 
Weather for Wales. 

Scotland — 1.55-3.05 p.m. Score- 
board. 5-29-5.25 Scoreboard. 10.08- 
10 JO Kportsconc. 10 JO-1 1.00 

McCalman's Folk. 12.50 sunt. Nous 
and Weather for Scotland. 

Nnrthcrn Ireland — IJ5-3.05 p.m. 
Scoreboard. 5J0-5J3 Northern 
Ireland News. 12.50 a.m. News 
and Weather for Ulster. 


BBC 2 


a.m. Open University. 
p.m. Saturday Cinema: 
“Light Tn The Pia* 2 a " 
■starring Olivia de Haviliand. 
Rossano Brazzi and Yvette 
Mimieux. 


Cricket: The Gillette Cup 

FinaL 


News and Sport. 

The Vera Lynn Show. 

Workshop: A study of 
Ferruccio Busoni. 

Cricket. ' 


Cricket. ' 

The Early Life of Stephen 
Hind (part 1). 

News on 2. 

Masters of. Terror; “Mad 
Genius " s(arrinu John 
Barrymore. 

a-m. “The Pii and rite 
Pendulum " with Vincent 
Price. 


Flay Soccer. 9.50 Saturday Scene. 
9.55 The Rovers. 10 JO Junior 
Police Five. I0J0 Super Friends. 
11J0 Spare 1999. 

12L30 p.m. World of Sport: 12J5 
On The Ball. 1.00 Formula 
Three Racing from Cadweli 
Park. Lines. 1.10 News. 1J0 
The ITV Seven. 1J0. 2.00. 2J0 
and 3.00 from Sandown: 1.45. 
2.13 arid 2.45 from Chester. 
3.10 Team Tennis from Phila- 
delphia. 3.30 Half-time 
Round-up. 4.00 Wrestling. 

4.30 Results Service. 

5.U5 News from ITN. 

' 5.15 Island of Adventure. 

6.15 Guys' and Dolls. 

7.13 The _ Sweepstakes Game 
starring Bernard Braden. 
7.43 Death Stalk. 

94)0 Within These Wails. 

10.00 The Many Wives of Patrick 
with Ursula Howells. 

-TO JO News from ITN. 

10.45 Aquarius: “Edinburgh 

Tnree-O.” 

IJJO Homicide. 

All ITV regions as London 
except at the following times: — 


TTu-m- Wails. 9J» Police Woman. HUM 
Luck}' Fellow. 1.1. M Dan Aucuat. 


BORDER 


IBJM sum. Focus On Wildlitc. 10.25 
Cartoon Time. 10.40 Els Blue Marble. 
11-05 Play Socft-r. 1UO Yellow House. 

12.00 p.xn. The Adams Family 5-15 
Woody Woodpecker. Border Sports 

Results. RSO Jonathan Rotttb and Candid 
Camera. 7-15 Saturday Film: The King's 
Pirate* UJ0 Dan August. 


Machine. 1L09 BreatoJme. 11.30 Arthur 
of flu- Brltotw. 12JOO pjh. .SKIppy. 5J5 
Aqua man. 530 Candid Camera. SjB 
Bless This House. 7.15 Celebrity Squares. 
a.03 Within These Walts, q.w police 
Woman. 1138 Laic Call: Rev. David 
Cranam. Andurstou Church. Glasgow. 
U-35 Jason King. 


Celebrity Square*. 8-00 Within Thew 
walls. 9.00 Police Woman. 1U0 Man 
In A Suitcase. 


CHANNEL 

5J» pjh. National News fa I Invert he 
Channel Islands Weather. 505 Space 1999 
MS TV Movie: The California KW. 18JD 
Nrira .followed by Channel Islands 
Vi'uaUtcr. djo Barciu. 


SOUTHERN 

9.15 a.m. Play A Tone. 4-40 Piny 
Soccur. 10 JO Regional Weather. 10.13 
Break! mu.-. 10.40 The Rovers, ll iq The 

L-tne Banter. 5J5 p.m. Batman 535 
Mlvnon Impossible. 9.00 Police Woman. 
11-30 Dan August.. LUS a.m. Snurbrrn 
News. 12-30 Weather Forecast followed 
by Cancer and the God of Lore. 


RADIO 1 

(S) Stereophonic broadcast. 

LOO a-m. As Radio 3. 8.M Ed Stewpn 
(S> (also on VHF i with junior Choice, 
i Deluding 832 Crods-Ctuumel Motoring 
Information, lfl.oc Rosko. 1.00 p.m. Bully 
Salute Marie's Top 12 «3>. 230 Alan 

Freeman i5» falsa on VHF*. 530 Paul 
GamhaccinJ iSi (also on VHFi. 630 in 
Concert tSi (also on VHFt Mas Mcrnit 
and the Meteors. 730-1233 a.m. As 
Radio 2. 


RADIO 2 1.300m and VHF 


* GRAMPIAN 

10 JO a-m. CuiT Car. 1030 BIX Blue 
Marble. 1135 Play Soccer. 1130 Thunder- 
birds. US Canaan Tune. 530 Candid 
Camera. 5.45 Lucky Feller. 7.15 Celebrity 
Squares. LOO Within These Walla. 9.00 
Pallet Woman. UJQ Dan August. 
I2.M a.m. Evnnmc Prayers 


TYNE TEES 


9.30 a.m. Play A Tune. 1030 A Ble 
Country. 10.25 Opportunity. 1030 Make 
A Wish. 11- 00 Play Soccer. 1138 Wait 
Till Your Father Gois Homo. 12J» p.m. 
Carpet Bowls. 5.15 Cartoon Time. 5J0 
Candid camera. 5.45 The War of The 
Worlds. 735 Celebrity Squares. LOO 
Within These Walls. 9.00 Police Woman. 
1130 Police Sunwwn. 12JM EpUosue. 


GRANADA 


ULSTER 


ANGUA 


4-40 a.m. Play Soccer. 10JO Fantastic 
Voyace. UUO Journal. 1 18.45 Saturday 
Matinee. 5JS p.m. The Invaders. 630 
Laramie. 735 Celebrity Squares. LOO 
Within These Walls. 9.U Rarerra. UJO 
Late Film: "Sou The Han Ron." 
1235 a.m. Theatre Macabre: 
"Decanteroii.” 


1038 a.m. Old Mouse— New dome. 1130 
Play Soccer. 1130 Sesame Street. 5.00 
p.m. Ulster Sports Results. 535 Space 
1999. 7.45 Saturday Movie: Double 

Indemnity," starrinu Richard Crcnna and 
Lm J. Cobh. UJO Police Woman. 


WESTWARD 


LONDON 


9.M ajit. Inner Spare. 1035 Animal 
Alphabet Parade K. 1030 Felix the Ca:. 

10.30 Cartoon Time. 10.45 Bis Bine 
Mart'lv. 1130 Arthur. IU5 Tarzan. 
5.15 p.m. Cartoon Time 530 Guys "o' 
Do!l;. 630 Jonathan Rumh and Camltd 
Camera. L4S The S'.v-.rBMOkrs Game. 
73S Saturday Ftlnc Downhill Rice <a 
" hi drama ■ 1130 Dan Aojtust. 1230 a.m. 
At The End Ot The Day. 


9.0fl a. 111 . Play A Tunc with Ulf 
Goran and David Lloyd. 9JS 


A TV MIDLANDS 

HUB aan. Tiaivaa. 535 p.m. Batman. 
5 A3 Spare 1999. 035 Candid Camera. 

7.00 Dcs O'Connor Elite mu to. LOO Within 


930 a.m. Play A Tune. 10.00 Sesame 
Struct. 11.90 Bruakilmv. U-M Bom 
Free 535 p.m. Batman. SjB Bless Thi* 
House. 7.15 Celebrity squares. LOO 
Within These Walls. 9.90 Poller Woman. 
11.3 Riptide. 

HTV 

HTV Cymru /Wales — as MTV General 
Service except. 5jt5-*35 pan. Sian a Slap. 
HTV wen— As HTV ctnersl Service. 


• 9 JO ajn. Play A Tune. 1B.CO Play 
Sourer. 1035 Ble Blue Marble. M3D 
Look and See. 1035 Sptdcnmm. H.a 
The Gum llnncybun SI tow. 1135 Burn 
Free. 535 p.m. Hanna Barbara Special. 
745 The California Kid. 11.30 Bareli a. 
1235 ajn. TalJcitUt Point, 


LOO a-m. News Summary. LB2 Tom 
Edwards «St Indudtmi LOS Rad rut 
Bulletin. LM As Radio 1. 10.02 Charlie 
Chester with your Smiling Saturday 
Show tSI. 12.02 pjn. Two's Best: Ttn.- 
Best nf Radio 3. is ■ Including 12-02 
Cricket. L02 The Gao Cracker's Ball 
1 1.500m only, also 302m. Scotland. VHP 
Joins Radio II. 130-7JU Sport On i: 
Gilcitc Cup a. 500m only, also 302m Scot- 
land. VHP joins Radio IK Lancashire v 
Northamptonshire (2.00, 3.95, LS5, 430, 
tJM). Football League Special (130, 145, 
5.00. 540) Live second-hall cotnmonuiV. 
scores, . results. Racing from Sandown 
(1-34, 235. 235, 548). Show Jumptnj; 
from tlicksiead tS.05. 530). News of 
itolf. Rucby. tnotor-cycllnn. tennis and 
Sports Report at 5.ML 7.02 Hello Cheeky 
1 1.50dm only, also 2tEm Scotland. VHF 
joins Radio 1*. 730 Sports Desk. 733 
Radio U Top Tuned <5< L82 Kina of (be 
Keyboard: The tarylnn styles ot Rost a 1 
and Shatter rst. L3Q Saturday Nurtir 
with the BBC Radio Orchestra *Si. 930 
British Open Brass Band Cbamptonships 
tSi. 10.02 Nordnns Rounds boar Tap 
Continental records <S>. 11.02 Sports 

Desk. 1146 Tony Baron with The Late 
Show iSi including 1240 Midoicht Ni:t* 
1231 a.m. News 


Shostakovich. Villa-Lobos <Si. 10.20 
Rafael Fruhbeck De Butkos Concert, 
part I: Haydn. Debussy iSi. 113 0 In 
Short, talk <SK 1130 Concert, pan 2: 
Turin* , Falla iS>. 1242 p.m. Jack 
Brymer . presents records iSK 12-55 
News. 140 Heritage: folk iradlUon. 135 
Live Stadia Chamber music: Mendels- 
sohn. Schumann iSi. 235 Man. of Action: 
Lord David Ccal <Si. 335 Music of the 
Masters: Debussy. Kodaly. Rachmaninov. 
Bliss <S>. 540 Jazz Record Requirns 

• Si. 545 The Classical Guitar <Si. LB 
Yanks and Limeys, pan 7: World War II. 
730 Proms Tfi. pan l: Mpndtriswhn. 
Mozart (S'. L35 R. C. Hutchinson. Talk 
by Derek Severn. L55 Proas rt. part 2: 
Dvorak '(Si. 945 DomaeOJ and Opera 

Scria. 10.40 LtaU in London: ■ plana 
recital rSi. 1135 News. 

Radio 3 VHF only— 6.204.00 m. Dora 
University. 


BBC Radio London 

206m and 94 3 VHF 


640 a.m. As Radio L 732 Good Fish- 
ing. LOO News. Weather, traffic and 
sports news. 135 The London Gardener. 
130 Asllcy Jnucs with Saturday Scene. 
1130 Robbie Vincent with The Saturday 
Shu tv. 2.00 p.m. Marjorie Bilbow with 
Close Up. 2J0 Bob Puwcl virh LiKhJoa 
Country. 540 iu Closedown as Radio L 


London Broadcasting 

261m and 97.3 VHF 


6.00 a-m. Morning Music. 740 Summer 
Special. LOO “AM." 10.00 Jrllyboue. 

12.00 London's Week. Loo p.m. News- 
watch. 130 SporiovatcJi. 640 News- 
watch. 630 This is London. 7.00 An«- 
wuvk. 940 Night! Inc. 140-53B a.m. 
NlahtwBt'3v — news every half-hour tbroush 
the night. 


YORKSHIRE 


SCOTTISH 

9.45 a. tn. Play SnccT. UJO Thu Tune 


9.00 a.m. Fanning-' Outlook. 930 Play 
A Tune 18.00 A RUt Country. UQJO 
Little Rascals. 10.40 But Blue Marble. 
11.00 Play Soccer. UJO Barman. 
5.15 p.m. Cartoon Time. 530 Candid 
Camera. 545 War Of the Worlds. 7J5 


RADIO J ‘MWm. Stereo & VHF 


t Medium Wave only 
riSS' a.m. Weather. LOO News.' L03 
Thc-'.Danasc Masters Concert: WctuT. 
Beethoven. 1 Bach. Gcrvarac. Pwtlciic (St. 
940 -Nctvu. 945 Stereo Release: Schubert, 


RADIO 4 

434m, 330m, 285m and VHF 

630 ani. News. 633 Farming Today. 
£630 Outlook. VHP Rufilotial Nows. 635 
Today's Listening- 7.00 News. 730 On 
Your Kann. 740 Today's Papers. 745 
Outlook. 730 Today. L00 News and 
more of Today with L25 VHF Regional 
News. 940 News. 39JB From Our Own 
Correspondent. J9J0 Talking Politics. 
£U40 News. H1L02 Between the Lines.- 
TIB. IS Daily Service. flQ-W Pick Of the 
Week. HUO Science Now. 1240 News. 
1242 p-ib. Jack Brymer iSi. ft 2.55 
Weather. VHF tescept London and SB* 
ReglonaJ News. 140 News. 135 Joyce 
Grenfell presents souks. J240 WcukcruL 
£340 News. (345 TtUny-Minute Tbealn.-. 
tSJS Music of the Masters. 5.00 PM 
Reports. JSJS5 Weather VHP (except 
London and SEi Regional News, 640 
JfuwB. 645 Slmcnou's Maigret (Si. 740 
News. 742 Desert Island Discs. 730 
TbcHo You Have Loved: Richard Baker 
(Si. 030 Sammay-Nlght Theatre: ■■ At 
Your Sendee/' 1040 News. 10-15 Dear 
and Honoured Lady: Story or ottwa 
Victoria, pan 10- U-SO Lighten Our 
Darkotuu. - 1135 New. 

VHF only— 9.05 a. m. - 12.00 and 240- 
540 pan. Oped Udiiteraily. 


Capital Radio % 

194 oi and 95 J VHF 

6.00 a-m. Kerry Juby. KcriTBurauNL 
943 Roger Scoil. Capital CaunidorfO- 
1240 Kemty BveretL 2.00 pan. Jo ,n 
Shemoa: Person to Person. S40 fan 
Dathdson: London Link. 640 Tonun? 
Vaitce with Sool Spectrum and TVs 
UM» Mike Allen: Backseat Boogie, loo 
a.m. Mike Allen: American Dream. 
a.m. Night Flight 


CHESS SOLUTIONS 
Solution to Position No. 130 
Black chose -(b) but under* 
estimated the sacrifice. The game 
finished 1...B-K3? 2 NxP. P*M 
3 QxP eh, K.R1; 4 Q-R6 ch, K-NU 

5 R-K3, Keslsms. The threat 

6 R-N3 ch. K-B3; 7 Q-N6 mate JS 
decisive. 

Solution to Problem No. 130 
1 R-B3, K-Q4; 2 K-K7. KxP: 
3 K-BB. K*Q4: 4 B438 mate. 


Tho Fk merer. Tores, nuottthsd daily o*£* 
saads re aod hnlldw. . U.S. Mfc**h*l*£ 
& I S7.hu tulr 1 rein tin S.5JJ.OU <■" 

■uiruito. Second class pnerage pstd-si.***" 
Yont. N.v.- . . 
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THESTOCK Market hai 1>een a 
depressing jplace.ihis su mm er. 
Tile F ,T, Industrial Ordinary in- 
d<?x lias sunk from. 420 at the 
beginning of May to a current 
figure of 350 or so, with 'little 
spirit to resist, and the brief 
-flurry of. new, issues I4n- -July met 
with an. increasingly icy recep- 
tion.- Dealings -.-have slipped to 
levels .which have prompted 
stockbroktng firms to huddle to- 
j^ithcr with- increasing fre- 
quency into lui^er units to hetp 
keep out the draught of rising 
costs and, individually, brokers 
in some firms are looking over 
their shoulders to see who is 
next for toe door. 


ever, the formation of a group 
and the launching of a trust 
at this point of time is. in the 
medium to longer term, a far 
rabre sensible thing to do than 
at the. top of a raging bull 
market... as so often happens. 
It can be said with some cer- 
tainty that that sort of policy 
wins very few friends in the 
long run, and it is the backlash 
of poor selling that frequently 
cuts 'hack at the unit trust 
industr^irf the form of redemp- 
tions at the. most unfortunate 
tiihe: 





What a time, one - may well 
ask. to be launching a aew unit- 
trust group? But that, is exactly 
what Peter Potts, and two of 
his former colleagues . from 
Jessel Britannia, - are doing. 
Chieftain Trust ■ Managers has 
been formed with Peteip Potts 
as chairman. Ian Bazeel as in- 
vestment director and Dick Eats 
as the third executive director. 
The first trust. Chieftain High 
Income, rolls off 'the line this 
week-end, and toe aim is to 
build a family .of eight funds at 
the rate of around -two a. year. 


Against a background “such 
as we . have had, jt . .would 
appear likely that the new 
group -is destined to get away 
to a quiet start in Jife. ' How- 


. Timing aside, the manage- 
ment team of Chieftain has a 
lot of expertise under its belt 
■Before Jessel Britannia was sold 
to Slater Walker in 1974. the 
group, under the ■ investment 
guidance of Mark St Giles (now 
at - Hambros), was always 
reckoned to be one of the best 
‘performers. ..The cynics might 
argue that with as many funds 
as Jessel had it would bave 
been almost impossible not to. 
have bad at least one trust in 
the winner’s enclosure at any 
given time. But be that as it 
may. the record shows that the 
Jessel Britannia .'outfit knew 
how -to .run -funds and was as 
consistent as any; and better 
than most, at investment per- 
formance. 

• Tbb choice of a High Income 
fund for a starter is not especi- 


ally surprising. At 13 per cent. 
The yield Is ahead of all but the 
fixed interest- trusts and. in 
theory, there should be no 
shortage of takers. As a new 
fund, with no -legacy of nasty 
investment decisions, the in- 
vestment manager, has more 
than a fighting chance of achiev- 
ing some better-than-average 
growth, at least at the outset 
And on that basis alone the 
trust .is worth a look. 

The new group does not have 
the backing of any of the large 
institutions; the equity is owned 
by Potts -and his fellow execu- 
tives. • One could argue that the 
project is either a bold stroke 
or extremely foolhardy. Blit it 
has been proven that it is pos- 
sible” for an independent to go 
it alone. Freddie Lawson, who 
took his apprenticeship . with 
Arthur Pickles (founder of 
Ebor — now part of .Save ’ and 
Prosper— -and Janus), formed 
Lawson Securities in 1974 and 
has gone on to confound his 
critics by accumulating funds 
of £&5m.. much against the 
trend. While not wishing to 
draw any parallels between the 
two groups, which would not be 
particularly popular, anyway, 
there is evidently room for 
newcomers. And - -presumably 
Mr. 'Potts would not have gone 
ahead unless he was sure that 
adequate backing in terras of 
sales would be forthcoming. 


A wider face 


STOCKBROKERS Using - and 
Cruickshank are celebrating 
their 50 years of following the; 
investment trust sector with an 
impressive review containing 
the usual statistics plus. a large 
editorial content That “trust 
shares have underperformed the 
market since the beginning . of 
1975 is nothing new--our trust 
index has only risen 85 per cent 
against 130 per cent, for the 
All Share-^-but L and- C air 
some interesting views on how 
the sector could regain its' popu- 
larity. 

One of the main reasons be- 
hind the decline in investment 
trust status has been the shift 
of private .investment into, unit 
trusts. Admittedly unit truss 
have plenty of virtues for in- 
vestors, but the lack of publicity 
by investment trusts .against 
their unit trust counterparts 
must have contributed to that 
swing uf investment.:. \ . 


. : Of course: the Prevention of 
Fraud Investments Act stops an 
investment trust ; from., adver- 
tising its own shires, but cer- 
tainly there is scope for man- 
agement groups to spend more 
effort in -getting r the public 
fam iliar with their activities and 
achievements. The advertise- 
ments by Philip HiD (Manage- 
ment) ‘ qnd -Touche Remnant 
hive been in this very vein. 

The -oversupply of shares is 
another -problem • depressing 
trusts, and L and C suggests 
various Jines of action, such as 
imitisafion and liquidation. All 
have their difficulties, but the 
possibility of a number of take- 
overs by outside financial in- 
stitutions is a development that 
the firm expects to see. Indeed 
so strong does it hint at action 
before the end of the year that 
it must harbour some; strong 
suspicions. - •' ' * : "£V 

The logic for a financial; in- 


stitution - is obvious in that a 
take-over would broaden -its 
asset base and increase its re- 
serves at a cost somewhere be- 
tween toe trust's .market 
capitalisation and -net asset 
value. The - attraction is 
enhanced should the bidder be 
able to build up several separate 
holdings each below 10 per cent, 
before reaching a total of 30 per 
cent when a bid becomes man- 
datory. This would certainly 
significantly reduce toe overall 
cost of acquisition. 

Bearing in mind that trusts 
must retain a listmg to qualify 
for capital gains tax concessions 
a partial bid cannot he ruled 
nut Assuming Take-over Panel 
approval, a holding of say. 60 per 
cent, could be established and 
the quote maintained. This 
offers toe . bidder a favourable 
tax position on part' of hi s port- 
folio and a-shop Window for his 
investment management. The 
review offers food for thought 


TERRY GARRETT 


Diversify 

Internationally 


Why Schlesingers recommend that you should invest 

at least 40 l overseas 


In the current cconouuccfimate of the ILK. 
Schlesingers believe it is only a matter of . .. . 
common sense to diversify one’s nrrerfmenfs; . . 
Internationally. 

An international outlook to trade and 
investment has always becn-afeaftjce of the . . 
British. Such a policy not wily provides wider 
diversification of risk but should also offer better 
prospects for capital growth. This policy is . 
particularly recommended at a-time when there 
arc many uncertainties facing the U.K. stock- 
market. Accordingly, Schlesingsrs currently 
recommend thar aMeast 40 % of an investment 
portfolio should be- diversified internationally. 

Schlesingers International PIMS Service is 
linked to the Trident International Growth Fund, 
-which is designed to meet tins need. , 

Private investment overseas normall^invblyes 
the Dollar Premium, with its complications and 

considera Me penal ties. Schlesragere minimise 

these problems bytoe useof back-to-back 
fatalities, in which they specialise. 

Currently the managers strongly recommend a 
heavy emphasis on the U.SkA. because 1 . inflation, 
last year was only 6-1 % and is expected to decline - 
further. 2. Profits are anticipated to rise by at . 
least 20%in J976 with furtberrises in 1977 and 
1978. 3. The U.S. market is still historically cheap 
on a current vearTOx p.e.. compared with the - - 
ranee of 1 3-20x for theaverage in each year 
between 1956-73. 4. America is J00 ? ' self . 
sufficient in food and 60*^ in oil. 5. Unions and 
. both political part ies understand the role of 
eapiial and profits. 

Investments in other countries and cash total 
40 or the Fund. Any investment in the Fund 
should be regarded as long term. The current 
estimated gross yield is 3.52%. 

Remember thatilwprice of units and the 

income from them can go down as w cl! as up, 

Do you have a portfolio offZiSWto £100,000? 

Schlesinccrs International PIMS service, 
linked to the trident International Growth Fund . 
js designed specifically for. the larger investor 



Current portfolio Structure 
U.S.A. 58%, Japan 12%, Australia 4% 
Kong Kong 3%, Germany 7% ? -U.K».8% 
Others 3%, -Cash & Bonds 5%. 


The benefits «£ PIMS 

■ PIMS is the Personal Investment Management 
Service, exclusive .to Schlesingers, which combines 
the merits of private portfolio managementwdth 
the tax and administrative advantages of an. 
authorised unit trust. Investors of £2,500 ormore ■ 
automatically receive the service. 

■ Investors receive frequent, detailed reports on. . 
portfolio policy and are invited to regular 
meetings with the investment managers. The 
PIMS team is always available to provide expert 
advice. 

■ A withdrawal facility is avaflable to' realise a 
regular percentage of capital in lieu of income.' 
Withdrawal payments are made on 25th February 
and 25th August each year. 

it Store exchange facilities through an attractive ■ 
cost-saving schcpio are also available. 


General Information - 

To Invest, use ibrfona ocnvWed. Uml) vfll >e allocated at the 
. .... __ nf .umii. -mu inidmd InnlnCK • 


tKTcc ruling onu.xlpt OtrOor thtote. The hn.ni.im 

gag h <6iW orajw alto the PIMS strricoi A contract tune*** 

. .. i Vw ami Ita Mturfi Th# 1 aI( V 


lertoFmatt Wkaow HIHJ in nnwJOMiP " rr 

lull dctaiU *01 l* *nt Qvraurn. Tie Cali PriraipubisSed oajtr in 
li!&Se^«-viapert-T*S«n aria. return ywaMaatt juftwaig 


™ t, tnsfuded tit the Offer rrtcr A c tarceal an annual raw of 
Vat, ■%! the valnc nf rtKFuwl h deducted fmw wots income to «**» 
admlnntrat No ctrc n*e*. IVaitw* ; Midland Bank Tnai Comply Lid. 
. VrmrarwPMi, Marwtefc. Mitchell A. Co. ManaerrayScti ketoittf 
Trun ManoKcre Lid- IS Kanuro- Square. L£*idO it. W . L. 
nlXe Unit Twa AaWCjttaa. BoRWered In Boating. NQ.935S55. 

Tju» nflkr b not aralUhteioresldeniaelinelUpubHcorirdand. 


Use this coupon to invest immediately or to find out wore about International PIMS, which 
yon may wish to discusswitbycuir profession?! adviser. 



I wish to Invest | £ 


■ in the TridontlntcmationSl Crea ih Fc nti surname 
at the price ruling on receipt of my cacque- 


bank.ilKaPWii eror *0“Citor: wingnaamgi™ 

but accounisttoiBnated aith their itutieks will be accepted. 

(BLOCK LSTTCXS F1£AS5> | 


□ 


I wish torcccivc a brochure, portfolio and 
* International PIMS Report 

I would like details of the Share I. I 

Exchange Scheme L J 


Fust names. 


-tin foil) 


Addict 


I a chreuc is enclosed in remtttonce. made payable to _ 

M idlund Bank Limited. I undersiand that so lone as I hold. 

* uoiiaoriaiiully purchased for £2^00 or more lshallbc . sir 


Date. 


| SaeSan asygamsagr 


FT'CB 


Schlesingers 


International PIMS 
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WHEN THREE unit trusts Hi- 
ves ting in commodities' were 
launched last December, the re- 
ception was cautious, verging 
on toe hostile. Many felt that 
commodities were particularly 
risky as an investment and toat 
it would, be better to stay with' 
the stock market on. the 
principle of " better the devil 
you know.” In view -of this 
suspicious environment, most of 
the trusts bent over backwards 
.to show how restrained and con- 
servative they would be. 

Now 'nine months have .passed 
and the new trusts are acquir- 
ing a track record. All of those 
which were in operation by 
January 1 are showing a profit 
of. at least 30 per cent since 
that date, compared with a fall 
of 8 per cent, in the All Share 
index. This is an impressive 
■performance even, though they 
were operating on a strongly 
rising market. 

The most successful tin St so 
far. Commodities and Options 
Unit Trust, has been toe one 
with toe least self-imposed re- 
strictions and also one of toe 
smallest It made good profits in 
copper and coffee early this year 
and, when the upward trend in 
metals was broken in July, 
baled out sufficiently- to avoid 
toe worst of the subsequent fall. 
Now toe managers are faking a 
cautious view of metals and arc 
selectively buying and selling 
options. 

The other small managed 
fund. .First Viking Commodity 
Trust, has also done well. Like 
Commodities and Options, it was 
flexible enough to close its 
positions as prices fell back and 
now only 10 ppr cent, of the 
fund is committed. The oldest 
of the commodity funds, its rise 
of 50 per cent, since toe launch 
in January, 1972, has not kept 
pace with inflation but it is 
much .better than toe 11 per 
cent, fall of the Unitholder 
Index over toe same period. 

Save and Prosper (Jersey) 
Commodity Fund and Old Court 
Commodity Trust, the biggest of 
toe funds with a combined value 
of £26m., have well established 
names behind them which have 


Commodity trusts shine 


BY JAMES BARTHOLOMEW 


Fund 

Offer Minimum 

price purchase 

Annual _ 
management 
charges 

Policy 

Rise (fall) 
since Jan. 1 
or launch 

Commodities and Options 
Unit Trust 

£1321 1.000 units 

2i%t 

Active trading 
especially options 

52% ' 

First Yiking Commodity 
Trust 

383 400 units 

\% 

Min. 60% cash, 45% 

remainder actively invested 

Save and Prosper (Jersey) 

• Commodity Fund 

1343 1,000 shares 

i% 

Min. | cash. No 34% 

uncovered forward sales 

Old Court Commodity 
Trust 

121.0 1,000 units 

1% 

Conservative management. 22%* 
45% shares normally 

Surinvest Copper Trust 

£14.40 50 sham 

*% 

To remain fully 
invested in copper 


The Silver T rust ( managed 
by Surinvest), 

99 jt -500 units 

\% 

To remain fully 
invested in silver 

0%)T 

Unitholder Index 




(5%) 

* Launched January 30. 'f Launched May 6. t Plus an incentive fee. 



NJL All these trusts are offshore trusts because U.K. authorised unit trusts are not allowed to invest 
directly in commodities / 


attracted investors and their 
advisers. These funds are bred 
to stay, but in the short run 
have been outpaced by their 
smaller rivals. Save and Prosper 
has done well fn cocoa and 
Tubber, but got its timing wrong 
in silver which " has been the 
dog among the metals as far as 
we are concerned.” The pei> 
formance of Old Court has been 


held back by the high Content 
of shares as opposed to com- 
modities. The policy at the out- 
set was to invest about 45 per 
cent, in shares and the same 
again in commodities. Since 
then, however, commodities 
have done better and their pro- 
portion has risen to nearly one- 
half. 

The Surinvest trusts have 


done no more and no less than 
was in l ended. They have closely 
followed the values of the 
metals in which the funds are 
invested — copper- and silver. 
The Silver Trust is the only one 
of .the commodity funds show- 
ing a loss on issue price. The 
timing of the launch was 
unfortunate, which serves to 
emphasise that' when buying 


these Surinvest funds the 
decision about timing is very 
much in the hands of the 
investor himself. 

The choice between trusts 
will depend on the aims and 
circumstances of the individual 
investor. The smaller, less 
restricted funds have done best 
so far but they are more volatile. 
The larger ones should suit 
investors requiring a stake in 
commodities which is conserva- 
tively managed, while the 
Surinvest vehicles should only 
be purchased by investors seek- 
ing to folluw the markets in 
the particular metal involved 
(although there is also a case 
for buying the Silver Trust as 
a long-term lock-away). 

Since July, commodity prices 
generally have fallen, leading 
to fears that the bull market 
has come and gone. Much of the 
earlier rise was based on invest- 
ment rather than trade buying 
and the recovery in the world 
economy seems to have slowed. 
Most of these trusts have no 
track .record in a bear market. 
In theory money could be made 
by those trusts allowed to take 
short positions but this remains 
to be demonstrated. 

Many experts believe that the 
recent fall in values is a tech- 
nical reaction in a bull market 
and that a second rise should 
happen sometime in the next 
twelve months. The boom in the 
world economy may be a quiet 
one. but it should he loud 
enough for commodities to hear. 


Checking plans 


The average rise in school 
fees of 121 per cent for the 
coming year will possibly be 
greeted with relief by parents 
after previous increases of 30 
per. cent But even this rise em- 
phasises the need in making 
provision now to ease the bur- 
den of fees when they fall due. 
and we -have discussed in these 
columns toe various savings 
plans available. But all schemes 
heed periodic revision and -the 
start of a new school year is 
perhaps an opportune moment 


to remind .parents to review 
their particular arrangements. 

The first -item to cheek is the 
level of school fees aimed at in 
toe pilau. If this level was 
chosen three years ago, it is 
likely .that inflation has over- 
taken ail previous estimates. 
The second feature is that 
parents may be able to put more 
aside from their incomes to sup- 
plement .toe existing savings 
plan. 

If there is still more than 
five years to run before fees 


become payable, it is possible 
to design schemes using life 
policies, thereby getting tax 
relief on the outlay. Otherwise 
any topping up would have to 
be done using deferred annuity 
contracts. If parents have 
accumulated some capital they 
may well consider -one of the 
trustee schemes available. 

The two leading specialists in 
school fee plans — School Fees 
Insurance Agency and C. 
Howard and Partners— both 
regularly remind clients about 
the need to revise schemes. 
They consider it almost as 
important as setting up a 


scheme in the first place. 

(1. Howard with its com- 
puterised sci-up sends re- 
minders tn each client with a 
school foes plan every two ur 
three years. SFIA, on the other 
hand, produces a quarterly 
booklet “Bonus" covering all 
personal insurance matters — 
life and general — which is sent 
to all clients and includes 
reminders to update plans. 
What may have seemed 
adequate three years ago could 
already be well below investor's 
expectations. 


ERIC SHORT 
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It may well be that we shall not see a marked 
change in their general level in the short term. 
But in the long term we expect them to decrease 
and when they do fall, it can only be to the benefit 
of the stock market, and so of Chieftain High 
IncomeTrust. 


General Information 


ESTIMATED 


CURRENT GROSS 


Investment Policy 


Chieftain High Income Unit Trust aims to 
bring you immediate high income combined 
•with good capitaT growth. 

-Over the years we shall seek to ensure 
that the income you receive grows. Further- 
more, while a high income is the main purpose 
of the Trust, it is an historical feet that high 
income unit trusts have often been some of 
the best vehicles for capital growth. 

- The Trust's yield in this initial offer compares 
favourably with many fixed interest investments 
such as building societies, believe that, in the 
long terra, the potential for growth of both 
income and capital will give you a significantly 
better total return.' 

Although you can sell your units at any time, 
unit t rus ts should not be regarded as a short-term 
speculative investment, and we would like to 
emphasise that the price of units, and the income 
from them, can go down as well as up. 


Our policy is that by far the greater part of 
the Trusts funds will be invested in high yielding 
ordinary shares. Holdings of preference shares 
will not exceed 20%. More than this would, we ' 
believe, restrict opportunities for growth. 

■In order to minimise risk, it is our intention 
to spread the portfolio over about 100 U-KL 
companies. . ' 

Our investment managers will monitor the 
progress of these companies, very carefully and 
act accordingly And here, curiously they will be 
helped by the feet that Chieftain High Income is 
a new trust, because this will enable them to be 
quicker and more flexible in their investment 
tactics especiaDv when shares need to be sold. 
Very large holdings can be difficult to dispose of 
at a satisfactory price. 


Your Reassurance 


Why A Unit Trust? 


The problem associated with .stocks and 
shares for the individual investor is, of course, that 
he rarely has enough capital to spread his risk, and 
sufficient information to choose with .confidence. 
This is particularly true for those seeking a high 
income. 

Butthe beauty of a unit trust is that, through 
it, von invest in a wide portfolio of stocks and 
shares, which is managed for you by full-time 
professionals. 


Chieftain's executive directors individually 
have- an extensive record of outstanding unit 
trust management with some of the industry's 
most successful groups. If you wish to verify this 
independently contact your financial advisee 
The Trustee of .Chieftain High Income Unit 
Trust is Midland Bank Trust Company 

The duties of the Trustee are to hold the titles 
to the Trust's investments, and to check that -all 
purchases made by the Trust are in accordance 
with the Trust's deed; to ensure that the income 
is distributed to the unitholders properly; and to 
approve advertising and literature. 


This offer will dose on I7th September 197d. 
Tour application will not be acknowledged, but 
you should receive a certificate by 29th October. 

After I7th September; units will be available 
at the daily quoted offer price and yield published 
in most newspapers. 

Units can be bought at the offer price or 
sold back at the bid price on any working day 
When you sell your units you will receive a cheque 
within seven days ot returning your renounced 
certificate. 

There is an- initial management charge of 
5% included in the price of units, and out of this 
the Managers will pay commission of 1 !-j% to 
recognised professional advisers. 

There is also an annual’ charge of (plus 
VAT) which has been allowed for in the quoted 
yidd. 

Income is paid net of income tax, but this can 
be reclaimed by non-taxpayers. 

Distributions and a report on the fund are 
made half yearly on 3 1st May and 30 th November 
with the first payment on 31st May 1977 

This offer is not applicable to Eire. 

The Managers of the Trust are Chieftain 
Trust Managers Ltd, 30 - 31 Queen Street, London 
EC4R lBR-Telephone: 01-248 2931 

The Directors of Chieftain Trust Managers 
Ltd are E L Potts, BA (Chairman); R. J. D. Eats, 
MA, MBA.; J. D. Gillett, BSc.; L H, A Hazeel, 
EC.I.S.; ALE fCIod 



CHIEFTAIN 


TRUST MANAGERS LIMITED 


An Appropriately Timed 
Investment 


Tax Advantages 


The funds of Chieftains High Income Unit 
Trust will be invested in high yielding stocks and 
shares! Now' could be a particularly sound time 
to invest, as die potential for substantial recovery 
in the UJC economy is increasingly evident. 

Manufacturing investment has begun to 
pick up and could well be moving ahead rapidly 
by next yean Orders and output generally are 
rising. Exports are growing, and the balance of 
payments will also benefit increasingly from the 
impact of North Sea oil. 

The rate of inflation has come down dramati- 
cally over the past 12 months and, against many 
expectations, the pay polity has been successful. 

One other major factor affecting the econ- 
omy and therefore share prices, is of- course 
interest rates. 


You can sell your units on any normal work- 
ing day at the prevailing bid price. 

If you are a standard rate taxpayer you 
will generally incur no tax liability when you come 
to sell. 

If you are paying a higher rate of .tax at the 
time of sale, you will be liable to Capital Gams 
Tax. But, even for the top-rate taxpayer there is 
a maximum liability of only 12H% (as against the 
normal rate of 30%). 


Initial Offer. 


Until 17th September 1976, units will be 
available at a fixed price of 25p each. 

Fill in the coupon, or talk to your financial 
.adviser without delay 


Fill in the coupon and send it w "lb: Chieftain Trust 
Managers Limited $0 31 Queen Street, London EC-lRJBR. 

L Vtfc would like to buy Chieftain High income Units 
to the value erf' E at Impeach. 


(Minimum initial holding. £250) 

L Vtfc enclose a rcamance, payable to CHchsan Trust 
Managers Limited. 

T ick box: 

I | If you want maximum growth by automatic 

I Ire-investment of net income. 

□ If you want to know how to buy Chieftain High 
Income units on a regular monthly bass. 

| j lfyou would like details cf our Share Exchange 

1 ' \Xfe declare that I am , 'Ke are not resident outside the 
UK' or Scheduled Territories and that 1 am- tit are not 
acquiring the units as the n ominee' s? of any percents) retidcnc 
outside the UK or Scheduled Territories, flfyou are unable 
to sign .this declaration it should be deleted and your appk- 
catitii Icdgcd through aa authorised depository) 

SURNAME iMR- MRS MISS; 


HRST .NAMEiF.i IN FULL 
ADDRESS 


. SIGNATURE'S'. 


FT 1 


(if rhere are jam applicants all must sign and attach names 


and addresses separately! 


fRrgd. No. SOUR). 


' .Vr**- - 





'life PinancSal Ttaes Saturday Sejitemtier ^l^^ 



Tf J /* > | A FEW WEEKS BACK I wrote 

E fWfi /l t thO about disablem e n t insurance 

U, C/f a HU/E generally and permanent health 

«/ insurance (PHI) in particular. 

BV Ol ID I BY* A I CTACr 1 h °P e the Sh0Et l 3 P se 0f time 

Br UUK LEGAL STAFF « sufficient to enable me to 

„ . _ _ . . _ x . , . x , , , . , ... . pick up this. topic again without 

My wire and I own a common perty :s mortgaged the placing event income should be distri- ^ recapitulation and this week 

which was sold to the of the lease at risk of forfeiture buted -to the income benefi- to discuss the problem of terri- 


Away from it all 


BY OUR LEGAL STAFF 


BY JOHN PHILIP 


which was sold to the 
original purchaser in 1926. on 
(he basis of " all and singular 
rights or the vendor as Lord 
of the Manor of X." In a 
previous reply you stated that 
rights saved to the Lord of 
the Manor arc to be found in 
die Ii!th Schedule to the Law 
of Property Act 1922,' but 
we arc unable to make head, 
nor tail of it on reading it, 
and all our solicitor eould 
tell us was that oar rights 
had been extinguished by 
statute. Would you tell us. 


some subsequent renewal 
insurers positively exriujj* ? i 
liability specifically for 
kind of disablement or more/' 
generally for tropical diseases 1 
Under the PHI type el * :/ 
contract, U is standard pneth% : ;» 

. for insurers to pay benefironji, 1 ' 
while the policyholder: 




occupation or me property or ius own ngnt to see me reie- that you pick up contains some r jct thev incur while the normally gives-no further under- the restriction is that part ox degree oi ira\ ci aoroaa anc 

that will of course depend on yarn estate papers, but this too territorial limitation clause. So. v is hf S car house taking that he is either perma- your cover goes into suspense, provide some cover ouuAfc 

the terms of the mortgage deed, is best dealt within an adminis- for ^pig, the average private ^ S Smewhere overseas nently resident m Britain or if for example you go ta India their individual free limit* Btt 


— -- ----- --- — ------ xor example, me average private hnt _i enmowhere overseas nenuy resident in uruain Dr it ror example you gu m oa 

rp> • .« r* tratum action. The Inland Re- policy has traditionally Rllt ’ jrh hQt u mDtor and here for most of the year. It is or South East Asia, unless you there are so standard agreed 

Termination of “J bmited insurers ‘ liability to pay m insurances it can a nice -legal point, but arguably can persuade yotir insurers to wordings, so that when you art 

• . ■■“S? “ ot dIsdose direc * y t0 for accident loss or damage count the insurers waive inquiry, so that, take extra premium and provide choosing a PHI insurer, y* 

maintenance U occurriog in Great Britain ’ ^ ^gh to for example,. the Gulf-basedoil some additional protection. must look carefully at ifc 

What, please, are the events or JKSLjt Northern Ireland, the Republic comparable to that man with a pled-a-terre in- The - ultimate sanction that geographical limitations. Ever 

criteria that determine the . $Z£m « ZXSfS- afforded at hom’e. and in the S^noaks *Ose 


termination of a High Court 
order for the maintenance of 


sLtf a repra S SteSSfhis e r^ r r ?£ of Man ’’ This rase“w reftSe 'mr. pfete the proposal form without renewable policy is that they free limits to the British IsU, 

S fnc™ means that toe motorist has no extr f. me AisrtnsiT.* his more permanent ran sinrolv refuse to renew if there is no uniformity « 

16 inspect the correspondence. rnvpr abroad, ercon t 


statute. Would you tell us. order for the maintenance of ti inspect rte corresponded meanS tl ? at t J e motorist has no traveUer abroad may disclosing his more permanent can simply refuse to renew if there is no uniformity oj 

do we own the common or not? a chijd? and the fisral Tmctl will nai ab I° ad u ' except ,n Sve to a«ept more restrictions location. It is arguable, but I the policyholder's travelling terminology; so that foi 

If the rights were conveyed in The Order itself should state assume that such rights exist or I ™? 1 ,*“*!, on his insuraoce than he would ¥SILJ! Pe ^iE 

1926 as vou indicate, they would the aee of the child on which nre-emm the rnurt’c nnwer t n suc “ “fim liabilities as are L. m , because he may face Ion*, and evidenced 10 the claims that the L mted Kingdom, whik 


1926 as you indicate, they would the age of the child on which pre-empt the Court’s power to 

not only be restricted to the the order is <\o cease to have decide such an issue. 

riahts saved by the 12th ScRb- effecL NonmaUy Cbis would be ^ . S 

dole to the Law of Property. 16, and it ought not to be any Taking OVeV a are tSdre yotw^r ibr 
Act. 1922, but would normally age beyond IS years unless . 6 W , ^ LHhpo®,, 

constitute the rights in ques- there are special circumstances QriVOte TOttU but to get the Dolicv 

tion. nnt the physical land which the Court has considered -£7 Z*, ” “ extended eeoJranhi«n? 

comprising the common. More- as justifying extending the Can the local authority Insurers take P the same 

over, the ownership of the com- period beyond 18; .there seem ta ^ e ° vcr a private road attitude with non-i 

mnn itseir ought to have been not to be such distances in — ^ prop“sur^res of J 

%S T vw y0Ur Case - on” xr 7 Ld: if you won, , 

Re^isl ration Act 19ba if > 0lj r • • precautions can I take to valuables, cameras and thi 

title was not already registered interim rtop SS? out of the country with 

under llie Land Registration _ «vj. ui«u._ nnfetc vn ,i *n> minp in » 

A, I 1923 There is thus a risk rannot prevent the local 


m «**»- * home Derause nc uia^ iulc iuh$ onu evjuencta iu uic utuino uiai mv liiulu vtuitt 

compulsorily insurable in vni ', m i«ht exnect. insurers perhaps expensive legal argu- are made. The ability to come another spells out the com 
member States. Hence the need Similar view of the pro- merit when he makes a claim, off cover at worst within 12 ponent parts of the U.K: rw 

to inform insurers when you ^ of overseas in the Many annually renewable months means that insurers can all insurers include thi 

not £rt D to get U tbHr«n r °^d underwriting of disablement policies nowadays provide acci- be more tolerant within that Republic of Ireland within theh 

but to eet^the oofiev limits cover: the risks of accident and dental disablement cover oh a period of variation m risk. free limits, but aitw lncludi 

extended eeoeraDbicallv illness are statistically known worldwide basis, but limit the V* ith the kind of terntonal the whole of the EEC-. r 

Insurers mkelhesMie kind and calculable in terms of illness disablement cover to limitation I have mentioned. a number of insurers alto* 
of attitude with non-motor premium here in Britain: the Europe and North America, the policyholder who contracts their policyholders to travel. « 
property insurances of an “all- road to uncertainty begins at together with Australia. New malaria in the tropics clearly reside temporarily in qtliB 
risks'" kind: if you want to take Heathrow or Dover. Zealand and South Africa: in has no claim for disablement parts of the world . but restrie 

valuables, cameras and the like. There are positive differ- other words, to those territories while abroad: but if he is payment of benefit to a maxi 


In a former reply you stated £32? fS” *wel insurance coupons' you contracts. Most annual contracts comparable. If your annual dis- claims will be solid, unless at free limits. 


Leisure 


Snap happy 


under llie Land Registration ‘ . 

Act 1923. There is thus a risk //? g tYlhlltin tt c>aDn ® t P rev f?* the local 

that anv right of ownership of , ' Y ' authority from taking over the 

the common itself may have J" f f r 0l ™ cr JTLffSL ™ adway maintenance as a 
lapsed. If viuir solicitors are ^ at , ,f the highway at the public expense; 

U „-KI C 1 ,, sa.icfv V nu nn this clearI > cxcecd lBc labilities, the most you can do is to make 

hod vo surest that vou con- thcn thc honeficianes may ask representations to the highway 

suit others who may have fuller before tto JlS 0 ,^ again f l a , cour ?* 

acquaintance with this branch “““ - f pr °P° sed or likely fo be 

of the law. However it seems end of ? year ' s c f n “ e . implemented. Encouraging 

likely that ‘the advice you have remSn hSritcd’ff JntWiS THE FACT that Bank Holiday Although there are still a few east of England, and heavy 

already received Is based on a remains ^undlSri- Sfn d^?d e Uf-v hS? In £ weekend was a Uttle on the cool small one-man bands, more and penetration elsewhere. Tudor 

consideration of the effect of 3? Si? 5? 2S5S* may help t0 aVert lt5 side might have given Britain’s more of the business is passing is run by two youthful brothers, 

non-registration under the ” ' , r the beneficiaries P D and P industry (photographic to the bigger groups like Boots, Michael and Peter de Semiyen 

Commons Registration Act ' k f ’ or -f rarresnondence D«n,*7/,n-/i// developing and printing) cause Rank and Tudor and the mail who have £1.25m. locked up in 

1965. SflfSJS EJ2S5SS TriVllegea for a SR sadness, but after a order operations, many of which processing equipment 600 em- 

„ . ^ tTe ^mstotiorT when season like the summer of ’76 it use the - free-film ” system. ployees and a fleet of more than 

Maintenance it Ic over? Is each beneficiary OCCOSlOH j s hardly in a position to coni- Part of the reason for the 50 vans. 


non -registration under the vear y ran the beneficiaries 
Commons Registration Act ask f Qr copies of corresponden 

I960. with Hi a Inland E™pnnp rtnrfi 


adoption. 


» Cdi • V<UI UI1 U^UIUVIIU 1M 

ask for copies of correspondence Pw/pi lanp/t 
with the Inland Revenue during * * 


Maintenance tl ^ u , cli „ . .. _ fc 

7 entitled to such information or A disagreement about my obli- plain. The way the business is demise of the smaller operators Tudors strength has been m 

Charges has the eonsent of aU to be gations and rights as set out booming at the moment it is a has been the sophistication of signing up the sort of chemist 

. .. obtained 7 in my contract of employment wonder that most of Britain is equipment required since colour and small photographic - shop 

Under the heading Maintenance ornament — m -.r thp market that n«eH tn dn its nvm nrn- 


the administration, or when 
it Is over? Is eaeb beneficiary 


Charges (July 3) yon advised If the beneficiaries think that w,th Post Office and 
tenants who had purchased the personal representatives other official notices is about 

long leases with the aid of are withholding distributions to arise. Would it be a 

mortgages not to withhold which ought to be made they breach of the Official Secrets 

maintenance rents. Could you can make an application to the Act to show a solicitor these 

please explain why the mort- Court under Order 85 of the documents? . 

gage makes a difference to Rules of the Supreme Court, re- No, consulting with your 

the matter? questing the Court to give dir- solicitor is a privileged ocea- 

The difference is a practical eetions to the personal repre- sion which would not attract ing of pictures rather than the ru ^f‘ .. .. mf>ct _„ tann S 

one. If there is no mortgagee sentatives or alternatively to the sanctions of the Official purchase of equipment, is , Proba |? y the most spectacu- company s north London base t 

the tenant may himself assess administer the estate. It is al- Secrets Act. “eSn-prSof. Indeed when lar ’ and cert ? ,nIy \ h ! m ° st return tothe corner ehMUrt. 

the risk of failure in his claim ways difficult to show that an - - - — — times get bad photography is *SSr eSill ' e . entran.t into the Recently^ Tudor has branchei 


not suffering from snappers' film took" over the market that used to do its own pro- 
cramp. Around £ 120m. will have Elaborate monitoring machinery cessing in the old monochrome 
been spent on D and P by the which can deal with thousands days. All these shops ask now 


which ought to be made they breach of the Official Secrets end ot the year, considerably of prints an hour, and yet give is quick service, a reasonable 


can make an application to the Act to show a solicitor these 
Court under Order 85 of the documents?. 


more than last. 

Both European and American 


each one individual treatment profit, and as little come-back 
as far as colour contrasts and as possible from dissatisfied 
light are concerned, are beyond customers. The Tudor com- 


Rules of the Supreme Court, re- No. consulting with your experience seems to show that " sni *re ^ncemeo. are oeyonu nanm me iuaor com- 
questing the Court to give dir- solicitor is a privileged ocea- photography, or at least the tak- of most modest dar k- puter keeps track ofeach roll 

tical eetions to the personal repre- sion which would not attract ing of pictures rather than the JJ? 



aggressive entran.t 


granted. If. however, the pro- not easy to rule out. In any possible. 


IheNewAgeof Steam. 


ing of pictures rather than the ro „ ^ „ w aim «uiu «« « me Michael de Semiyen of Tudor Processing. 

in ° " ^ ii nir.pnt ic Probably the most spectacu- company’s north London base to - • r ■ ■ 

purenase ot equipment, is ^ and ggj-^ijjy the most return to the corner chemist But the most recent growth provide space for message and 
recession-prooi. , “ “ * ijgressiw entran.t into the Recently Tudor has branched has been provided by post-a- name -add address. There afe 

umes get Daa pnoiograpny is busiQess j n rec ent years has out into photographic ancillary photo.- which is simply a rever- however, no plans to complett 

, n me fl0DD es uiai p p been Tudor Processing, which products, thus nosing into ever! sion to those .good old days this trip down nostalgia lane 

lurni has grown from virtually noth- fuller confrontation with people when photographic prints were by offering the. print in thal 

D and P long since passed ing a decade ago to virtual like Dixons and Boots, and pro- actually postcards that .yon splendid old sepia tint 

from the hands of the corner domination of the corner shop duced its own-brand film as could send off to people. '.On ’ . . 

shop to the big operators, franchise business in the south well as blank recording tapes. tte>. back of the picture Tudor . . JOHN BECKLEY 


More than C135.000 has already been subscribed enabling the Great 
Central Railway Company (1976) Limited to buy the Northern Section of 
• the Great Central line between Loughborough and Quorn. This com- 
pletes the first phase of the Company’s plan to establish the Great 
■> Central Railway in Leicestershire as a national centre for working main 
line steam trains. 


' - . v •’ • -t’ A . 

Television 


A new channel for Thames 




The Company now seeks further share capital to 
finance the purchase of the Southern Section 
to Rothley. north of Leicester, before the 
end of the year. 



Prospective investors are invited 
to visit the railway and enjoy a 
ride -on one of the steam trains 
which are now being operated by 
arrangement with British Rail. 
For further details and a copy of 
the Company’s prospectus 
please complete the coupon 
below without delay. 


Pic-j£.-c send me details of now I can invest in the future ol the Great Central Railway. 

Name 

Address 


BRITAIN’S BIGGEST television the ratings ?re concerned, they rival organisations are shedding 

company. Thames, attempts to usually finish in that order. The staff and changing ideas at an 

take New York by storm next networks themselves operate alarming rate. ABC, riding on 

week. As from Monday Thames somewhat differently from their the crest of a ratings wave a re 

will be running the evening British counterparts. Program- eager to overhaul NBC at 4 e 3 St 

schedules on New York’s mes are put out by affiliated, American viewers take a fai 

channel nine. American viewers but separately owned, local - / j, greater interest in prospers fot 

will get a sample of British television stations throughout the new season than -the British, 

programming for a week— the country. At the last count and for weeks now <tbe channels 

perhaps not entirely typical CBS had 219 stations. NBC 213 have been trying to tease. the 

programming, however, since in and ABC 187. viewers into paying attention 

chann^.Mrai^^ cai^^ aro^d ^ T he usual ^ orderly^ way in with previews and comtn^ 

3 "To^do P s o r o vTr ^ j e ° oesr/ ew out CBS's top programme man, in the U.S. on Monday). 

da>-s would indeed be . an |^ r - Fre ^ Silverman at 37^ ^None of this is Ificely to d^r 

focused 'doraestic^Ie vision moment It was as if the BBC over°the .past few woeksl Wio 

ratings war which makes our had outbid Thames for the ser- .. - Tne Bionic Woman • knows; some of the American 

own BBC-ITV arguments look vices of its top man, Jeremy by a new rule limiting sex and cess. ABt bought the Olympics, programme chiefs may be '» 
like plavToom stuff. Isaacs, and pur him in charge violence before nine m the which produced good ratings in worried about their own autiaiib 

At stake in the U.S. is the of BBC-2. -‘ evening. The inoffensive bland- spite of- the doubters, and sunk product they may pay greater 

$2.5bn. spent each year on tele- Silverman’s great success has ness of Bionic Woman andsitua- millions. into the audience win- attention to Cal lan,. the Sweeney 
vision advertising. Three net- been in showing that he could tion comedies, which Britain ning Rich Man, Poor Man, now and Eamonn Andrews as pbteg- 
works take the bulk of this, CBS, handle America’s “family hour” will doubtless eventually being made- into a weekly, series, tial audience grabbers. 

NBC and ABC, and, as far as which was produced last year import, proved the keyto sue- In a bid .to fight- back, the ARTHUR SANPUBS 
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Dealing with drought victims 
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TWO QUESTIONS I have been 
asked recently are how soon 
growth killed by the drought 
can be removed from trees and 
shrubs, and what effect the dry 
summer is likely to have on the 
rooting of autumn cuttings. 

The answer to the first is that 
stems that are genuinely dead 
can be cut off' at any time since 
they have ceased to perform 
any useful function and are a 
potential source of infection, 
though the danger from this 
can easily be exaggerated since 
the fungi and bacteria which 
attack dead material are seldom 
those which cause disease in 
living tissues. 

But the real problem at the 
moment is to know just what 
is genuinely dead and what has 
merely become seif-protectively 
dormant. At an earlier stage in 
the drought I had given -up a 
small Magnolia stellata for lost 
when, to my astonishment, a 
few buckets of water en- 
couraged it to put out new 
shoots. A South African friend, 
who has much more experience 
of droughts than I have, is sure 
that many 1 of the apparently 
completely dead hydrangeas 
will, in fact, grow again, if only 
from the base, when the rains 
come and that there is no point 
in wasting scarce waste water 
on them now. She may well be 
right, though one would never 
guess it from looking at my own 
bushes, some of which look com- 
pletely desiccated. 


Of course there is always the 
penknife test, the grdener's last 
resort in trying to determine 
whether a particular stem or 
branch still retains any trace of 
life. The point of the knife is 
used to lift a tiny fragment of 
bark, <so exposing the cambium 
and wood beneath. If this is still 
-green or whitish and moist, sap 
is there and there is hope of 
new growth when conditions im- 
prove. It is astonishing how 
long some plants can remain in 
this suspended state of anima- 


But in a sizeable garden and 
with the amount of damage -in- 
flicted this year it takes too 
long to probe every apparently 
dead stem in the hope of find- 
ing living tissue. In general 
my own policy has been, and 
will continue to be, to leave 
everything alone until there has 
been sufficient rain and suffi- 
cient time to allow live buds 
to plump up, even if it is by then 
too late to expect, or even de- 
sire, any renewal of growth be- 
fore the spring. Meanwhile the 


have never previously had to 
face conditions quite like those 
of the past summer. What I can 
record is that cuttings already 
taken in July and August seem 
to be behaving fairly well and I 
have no doubt that all those 
which do root will be very 
welcome to fill up the gaps that 
must inevitably occur. 

In any normal year one would 
regard the next few weeks as ah. 
ideal time for planting most 
evergreens since the soil should 
be moist and warm and the air 


One of the problems gardeners have after a' drought, writes' 

A . G. L. Hellyer , is finding out what is dead and what is simply dormant. 


tion without showing any out- 
ward sign of activity. 

One jasmine which I moved 
in the spring and which soon 
after lost alt its leaves in one 
of those damaging late frosts 
which are now no more than a 
dim memory, remained com- 
pletely dormant for the next 
three months and has only 
recently started into growth 
again. Several plants of 
Abutilon megapotanicum trans- 
planted rather roughly (they 
were very awkwardly placed for 
removal) at about the same time 
have still shown no sign of life 
other than that revealed by the 
penknife test. I do not entirely 
despair of them. 


garden looks horrible in places, 
but I think that, taking the long 
view, this method offers the best 
prospect of a return to norm- 
ality in the shortest possible 
time. I shall prune away the 
dead growth only when there is 
no longer any' doubt that it 
really has no life left in iL 
As tB the autumn cuttings it 
is certain that these will be. in 
short supply since so little 
summer growth has been made 
and' it seems probable that they 
win be slow rooting because 
they are already so hard. Maybe 
an extra dose of rooting powder 
or a stronger formula than that 
normally employed will help, 
but this is sheer guesswork as I 


getting, cooler. This year it will 
clearly be necessary to wait a 
little for rain and a lowering of 
air temperatures, but not too 
long for there can be np 
certainty that an exceptionally 
hot, dry summer will not be 
followed by a cold and wet 
winter. Because of their lack of 
any deep dormancy, evergreens 
are often’ more difficult to 
transplant successfully than 
deciduous trees and shrubs, 
though in this respect there is 
great difference between genera. 
Rhododendrons of every kind 
transplant well and so, as a rule, 
do camellias, though it is always 
best to' obtain these in con- 
tainers. HoUies, by contrast, can 


be very difficult and X find soma 
evergreen species of berberis 
and all mahonias rather tricky. 

One of the surprises for me 
during the past summer has 
been the sturdy way in which 
camellias have stood up to the- 
heat and dryndss. They have 
remained green and fresh lohK 
after the rhododendrons gave 
up in despair, and even yonng 
plants have kept going with the 
aid of an occasional bucket . 
water. Indeed looking bade 
over the year I realise that it 
was those half forgotten treats 
of April that Jnflirted thfr 
greatest damage to my camellia* 

— not, of course, to established 
bushes which are very .much 
hardier than most . people 
imagine, but to young plants 
Only recently removed from, the 
shelter of greenhouses and 
made temporarily tender there- 
by. Oa balance camellias coins . 
out of the trials of 1976 with 
flying colours and seem to merit' 
all the. attention they htiv® 
recently been attracting. Their 
major fault remains their ridi- 
culously early flowering season. 

It is from May onwards, not id 
March and April, that most 
people make greatest use , ot 
their gardens and in any care- 
British spring weather is sb_ 
notoriously fickle that early 
camellia bloom is often damaged 
before it is fully out The m ®* 1 
who raises a May-Jyme flowering ^ 
race of camellias will suraST \ 
make a fortune. ^ 
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BY STUART MARSHALL 

■■"WHAT KIND. q£ car is the 
; Lotus Elite ? It all depends on 
-your attitude toward motoring. 

If you think of driving as an 
Inescapable chore, then the 
Lotus will seem as gross an 
: 'extravagance as a jeweten- 
. created Faberge egg. But if you 
truly enjoy motoring, and con- L. 
aider driving as close to an' art - 
1 form, then the Lotus has. to .be 
one of the most desirable cars . . - 

. money can buy. basically similar to the VauxhaU and third for 80 mph without 

is hrAatht»if{«oi r Vie tor’s. - though the highly exceeding 6,500 rpm. though the 

Bow ^ efficient twin overhead camshaft, engine willingly goes up to the 

tSSLSSJ ! ^ inder head is ail red Jane at 7,000 rpm. 
plastics bodied four-seater thS E t 6 ? ^sf Seaf trains in- Maximum speed is claimed as 

costs the 'thick 5?* the Lous ImpHd box are 125 m*h and the Elbe would 

thou -h it gSr “ f tbs hUmb,<: Ausua 1 "V* sustain US mph for 

steerine air e<v*rtiHn«iT,w , as long as one wanted on the 

J ae ™? ’ Kone ^ which seems to mat- German autobahn. The veo' low 

radio/cassette olavers ^ ® reat dea3 vvtien • 57 ° u sljde aerodynamic drag reduces wind 

£e ra? ™th ® ■*5* d * « ttJe beb *d ** noise to a murmur and helps 

ailow^ou Tn t^ ^ r ^ nr S wheeL The interior, is as clean fuel economy; driven with re- 

■«- — J.° A 8 ?? T° ur words and. elegant as the Elite’s ex- S ard for- our speed limits the 



the car with nwri noise to a murmur ana neips 

uIlowTou Tn wbeeL interior, is .as clean fuel economy; driven with re- 

Ybr postenty for ^un^r^^ an4 ' elesant as lhe Elite ’ s ez ‘ sard for- our speed limits the 
as van dri?e ^ nS? secreta *y> lerior. with firm, well shaped Elite will return better than 25 
'■< a car h __ , . seats tritonied ; in doth, non- mpg jp normal use. perhaps 2» 

the company ft teeps ' The “*■*«*» mpg fur Ihe ligbt footed. 


Lotus Elite 503 I have been tmta. 'rf^inSSterSS The way it handles and holds 
driving for the past week is veS? ~ • the r ? ad ,s ^haps its most 

dearer than, for example, the J*W are taU the top of the rea ?“!? We featur ?' The 
3S3K. ^We ,Six- nlar TSJlSi 


Mercedes V NDSb- rf indeed for parking, nervously 

«“■> andf> °^ w 





on the move. - Mere 

(£8^49). '"T*" — ^-iwxers riaipg up ironu jne pres5U re on the rim of the small 

It is - however a rea ^ seats la^ten&eroomasweH steer ^, g w heel sends the car 

T££ SJTSr^ ?^t,‘r 9 

Bey^ ^umSt. it looks a' * nv0 ' phw '- tVk ' 0 - improbable but soon feel unre- 

knock-out The broad ?ow^»n- !Tbe <*0^=^ stjff and lacks a markable. It rides comfortably 
net with nnn.nn warning light but the' engine and reasonably shock absorb- 

wed^e s^med P nmfile wfrtl^a fires up fr&m instantly and ently over bad roads, though the 
SS> tail^ SlvsJStra pTOves t0 be unt««iperamental wide tyre s thump over drain 
Sw orofile 'to' traffic although the Elite is covers. In short, the Elite is an 

^er ^al^iiW nT Sf clearly much. happier when given exhfllarating car to drive, -excejv 

to. head. Around town it does tionally 'safe in responsible 
.itanan.supercar wim reasonable chajpp jt the bit There hands and not in the least 


accommoda-tiofl for four people 


ssa 


and their lugEaee ’ is occasional -roughness in the thirsty. 

The tailgate, Wlth- its heated ^ye line and the clutch begins 8ut the new RO ver 3500 V8 
washed and wiped window. lifts fec ! he ^ du ” pe -”il h hour with manual transmission offers 
up The big steeply sloped motorm 8* htfunly urban use much the same performance, Far 
windscreen hks hut a single the . ^.fransmission mon space . comparable eco- 

wiper. The body- . panels \t opt,on t«bb« £l.S 0 -ertra) would n omy. and very good handling 
beautifully and their surface be a l>ootl *‘ i • , at little more than half the 

finish is superb. ' ' Everything changes when the Elite’s price, why, then, do 

Specialist constructors -like Elite can- be driven as its people buy the Elite 503 for 
Lotus, however, cannot make creators intended.. The engine £9-782 when the Rover (less air 
every part of their ears. One die- soars up' to <k50fl rpm swiftly, conditioning and rape player but 
covers that the door handles' and though far iri>m silently, giving W1 l h 1 ? d i.° K: i" d £P wer steenn E' 
the excellent minor controls on 0-60 mph acceleration in about costs £4. <50? The answer ran 
either side of the steering wheel eight seconds, which is close to onl y **• because they want to. 
are from the Morris Marina. The that- .of a Vl2 ' Jaguar saloon.- You could call it a self- 
bottom part of the- engine is Second : geari is good for 55 .)pph indulgent kind of car. . 


Rule books that 



BY BEN WRIGHT 

AKRON, OHIO, Sept. 3. 
THE OLD ADAGE that the law 
is an ass was again proved 
pertinent here yesterday when 
Open Champion Johnny Miller 
was penalised four strokes after 
the first round of the new 
World Series of Golf being 
played over the South Course 
at Firestone Country Club. A 
two over par round of 72 thus 
became the third worst score 
of 76. Miller’s “crime" was 
that he found a 15th club in 
bis bag at the 15th hole thus 
violating Rule 3, Section 1, 
which states that a maximum 
of 14 only can be carried. 

The ridiculous aspect of the 
case is that the offending 
weapon was a cut-down putter 
belonging to Miller's six-year-old 
son. The “ crime " was com- 
mitted because Miller’s caddy. 
Andy Martinez, fished several 
cut-down clubs out of his 
employer’s bag before starting 
out. But one remained there 
unseen. 

Miller was plainly up&et when 
the discovery was made and 
promtly played “my" television 
hole, the famed 625-yard 
“Monster" 16th like a Sunday 
hacker, flopping his third shot 
feebly into the pond, fronting 
the green, although the pin was 
placed well left of his correct 
line of approach. A 7 went on 
his card here, and in accordance 


with the Rules two strokes were 
added to Miller's scores at each 
of the first two holes, which be 
actually completed in par 4 and 
5 respectively. 

These figures thus became 6 
and 7, a fair indication of the 
merit of Miller’s play for the 
other 15 holes on a course 
which may just be the toughest 
paf- 70 in the world at 7,130 
yards in length. Only two par 
4s measure less than 400 yards, 
and only one par 3 less than 200. 

Of course, Miller immediately 
confessed his. misdemeanour 
upon completing his round, 
suggesting wryly - to officials 
that since the club was only 
half size he should be assessed 
half a penalty. My only com- 
ment on the sorry affair is that 
a maximum figure of clubs 
allowed is entirely superfluous 
as Miller told me a full size 
15th club would be of little 
use to him let alone his son's 
miniature. 

This Rule has caused such 
hardship through the years, as 
has that which concerns dis- 
qualification for accidental score 
card errors that it is high time 
the ruling bodies looked into 
the wordage to permit a degree 
of leniency to enter into the 
scheme oF things. 

Just as stupidly inflexible 
are the rules of qualification 
for this splendidly conceived 


new event Because Noil Coles 
declined to travel here as the 
qualified representative of Great 
Britain and Europe we have no 
one in the 20-strong field. 

But everyone I have spoken 
to here, including the officials 
who framed the qualification 
rules, confess that they wish 
there had been a clause written 
in allowing them to invite the 
second placed golfer in our 
order of merit or any other 
table should these unlikely 
circumstances occur again. In 
our case the goifer involved 
would have been the brilliant 
and ambitious Spanish teenager 
Severiano Ballesteros, who 
would have as surely charmed 
and excited the galleries here 
as he did at Royal Birkdale and 
is doing everywhere he plays. 

Some cynical observers claim 
that Miller was harshly penal- 
ised because officials were 
furious with him for- refusing 
to wear either a jacket or tie 
at Wednesday evening's colour- - 
ful flag-raising ceremnny. Miller, 
who represented Britain as sub- 
stitute for Coles, was the only 
player to wear a sweater. Many 
Americans were incensed that 
the golfer chosen to handle the 
Union Jack could show such 
singular lack of respect. But 
ray own feelings are. that it was 
just as disrespectful for Coles 
to reject the opportunity to 


represent us. Tt is certainly 
embarrassing that our flag flies 
alongside those of the other 
nations represented in such a 
select field. 

Perhaps the most intriguing 
aspect of this event is that the 
last placed player after the first 
round, the new Irish Open 
champion, Texan Ben Cren- 
shaw, nn 78 could still easily 
win the first prize of S 100M0 
if he cnuld post a brace of 67s 
to-day and to-morrow to set 
hack into the thick of things. 
Crenshaw, who with his wife 
Polly returned exhausted from 
Dublin late on Monday night, 
told me at dinner last evening 
that they are only just begin- 
ning in learn what jet lag and 
its effects on the human body 
arc all about. 

Two of my commentating 
colleagues here, the 1964 U-S. 
Open champion Ken Venturi, 
and the veteran prolific money- 
winner Frank Beard were both 
adamant, having watched him 
work out on the practice yester- 
day morning, that the Japanese 
representative, Takashi Mura- 
kami, could hardly hope to 
break 80 in the brisk north- 
easterly breeze that is the most 
difficult on this course. As 
purists they were horrified at 
the slock Murakami's lateral 
sway that is so much the trade- 


mark of the Japanese as they 
strive to compensate for lack 
of weight and stature. 

The Colgate European 
women’s open champion, Chako 
Higuchi is an outstanding 
example of lhe breed. But as 
does Higuchi. Murakami 
scrambles and pulls like a 
magician to make up for his 
lack of length, and like mutt 
Orientals he is totally imper- 
turbable. As the second round 
started at mid-day with the 
leaders out last. Murakirai was 
tied for the lead on B7 with 
the fiery Dave Hill, one of golfs 
most earnest students. 

Hubert Green fired a second 
round of 65 for a four under 
par total of 136 to take a one- 
stroke lead at the half-way 
stage. 

Hill (on 67, 70 — 1371 is 
second, three under par. wiiiie 
Jack Nicklaus (68, 70 — 13S) and 
U.S. Masters champion Ray 
Floyd (69. 6i>) share third place, 
one stroke ahead of the other 
overnight leader. Murakami (67. 
72). 

Al Geibcrpcr (73, 07 — 14ft > »t 
the only other player to h:i'e 
beaten or matched par. He is 
one stroke clear of a formidable 
four — Hale Irwin, Lee Trevino. 
-T. C. Snead, and the Australian 
David Graham. 


Tennis 


Bounced 

Czech 


NEW YORK. Sept. 3. 

THE WORLD'S richest - ever 
tennis tournament, the $416,600 
U.S. Open, began this week 
under new management in its 
familiar setting at the. West Side 
Tennis Club. Forest Hills. Billy 
Talbert the ex-U.S. Davis Cup 
player and captain who built 
this 95-year-old championship 
into the showpiece of American 
tennis when it was transformed 
by the arrival of Open tennis 
in 1968, has been replaced as 


tournament director by Mike 
Blanchard whose own links with 
the tournament, first as umpire 
and for the last four years as 
referee, go back to 1937. 

This year there are new public 
toilet facilities. 15 new drink- 
ing fountains and a less vulgarly 
commercial image, but on 
course it is very much the mix- 
ture as before. By the end of 
the second day two of the 16 
men’s seeds and three of the 
selected women had been 
defeated on the green clay 
courts which replaced the tradi- 
tional grass surface last year, 
and the pattern of upsets has 
continued. 

The most notable early 
casualty was Martina Navrati- 
lova, the self-exiled Czech, who 
was unexpectedly beaten late no 
a rain-interrupted second day 
by the Californian Janet New- 
berry. whose most notable 
victory to date was to win the 


British Hard Court Champion- 
ships in 1975. 

Failing to do what she had 
accomplished in the Wimbledon 
quarter-finals vfhen she came 
back from 2 — 5 to defeat 
Devon's Sue Barker. Miss Nav- 
ratilova won two games from 
1 — 5 in the final set, saved a 
series of match points as Miss 
Newberry’s 40 — love lead disap- 
peared in a spate of nervous 
errors, but eventually had to 
give best 1 — 6, 6 — 1. 6 — 3. 

The pressures which have pur-, 
sued her since her defection 
here last year was apparent as 
the 19-year-oJd Czech girl sat 
sobbing at the court side after 
her defeat and then left the 
stadium with a towel over her 
head. 

America’s best clay court 
player. Harold Solomon, seeded 
ten. was a first day victim. He 
was out-rallied by the former 
U.S. junior champion Billy 


Martin 7 — 5, 6 — 4, and clearly 
showing the effects of a gruel- 
ling loss to Bjorn Borg in the 
final of the U.S. Pro champion- 
ships last Monday. Another clay 
court expert, Wojtek Fibuk of 
Poland, the 14th seed, faded in 
the final, set when he slumped 
to defeat against South Africa's 
Ray Moore 7 — 5, 6 — 7. 6 — 2. 

It is pleasing to report that 
of the four British men playing 
here, only Buster Mottrara 
failed to survive the first round. 
He lost listlessly 6 — 4. 6 — 2 to 
Australia's John Alexander but 
Mark Cox, John Lloyd and 

Gerald Battrick all survived. 
Cox beat the young Frenchman 
Jean- Louis Haillet 6 — 3, 6 — 7. 
6—2. and now plays Fred 

McMair of America for the 

right to challenge top seeded 
Jimmy Connors in the third 
round. Lloyd had a competent 
6— >3, 6—1 win against Pat 

Cramer of South Africa, and if 
he survives his second match 


will play the No. seed. Bnr;;. 
Battrick had a 7 — fi. 7 — 5 win 
against Alvaro Bctancur of 
Venezuela. 

The upsets continued when 
we lost the fourth and seven ;h 
men’s seeds. Adriann Panatta 
nf Italy, the fourth iavnuriie 
and holder of the Italian and 
French titles this year, was 
humbled by one nf *hc risis.u 
young men of American »enn^.. 
Bill Scanlon. 

In a battle of former Wimble- 
don champions, Arthur Ashe, 
who won the title in 1975 and 
was the seventh favourite hero, 
was beaten by the 1973 title- 
holder, Jan Kndcs of Czecho- 
slovakia. Kndes won 6 — 1, 6 — 2 
in a bare 51 minutes and it is 
a measure of his superiority to 
record that Ashe won only one 
service game in the entire 
match. 

JOHN BARRETT 
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Adventures in lava-land 


DURING a visit , to Iceland, at 
the height of one or other .pf. 
our. Cod Wars, I wondered. 

! inevitably, whether there might 
be any unpleasantness. It was 
' th?ee days before anyone, even- ; 
mentioned it. We were travel- 
ling by coach past some remote 
cascades* called English Falls. 

“Perhaps we ought to rename; . 

. them " our guide said mildly, 
and then went on to other 
things. - /. .;■■■■- 

Those days of dissent are 
happily over, but the incident 
was a typical piece of Icelandic 
understatement. They have the 
same attitude towards their 
environment, which can be very 
intransigent indeed.. In a nut- 
shell, Iceland, is the world's 
northernmost nation. Its popu* . 
lation of 210,000 (about half 
Bristol's) live in an area rather 
larger than alt Ireland, though 
half "of them congregate in-or 
near Reykjavik. The rest are 
scattered about the coastal 
areas where green river valleys 
rib the rugged mountains and 
provide .pasttireland for the 
sheep which outnumber the 
.^Icelanders by about four to one. 

The whole of the interior .is 
' quite uninhabited, and its tens 
of thousands of square miles of 
glaciers (including Europe’s grand, grim 



ThtnjveJiir, site of the ancient Parliament 


site 


of the Ice--., Some of us were not know- foot of Europe's largest glacier, 

fareest). gravel deserts, lava Taudic Parliament for centuries; ledgeable about anything at all, Vatnaj6kuli. There are less corn- 
fields, are roadless, except for Gull toss, an Incredibly beautiful- but absorbed at least some of prehensive or shorter tours 
a few weeks in summer when series of waterfalls: Geysir, other people's erudition while from around £200. Note that 
special vehicles negotiate the whose ferocious spnut gave its wallowing in the sheer magnifi- Icelandic roads are orten very 
few rough tracks, carrying in- name : to bot water producing cent weirdness of it all. rough; there are no railways, 

creasingly large handfuls of appliances the world over; the’ a kitchen car came along but an excellent domestic air 
more adventurous visitors. Viking age farm of Stans; the with us and provided cold-table ne I*'° rfe - 



fishing, and there is one 


heartily 

countryside likened to tbii • , „ ■= . A1 . --7- ■, . 

moon, but weird and wonderful hothouses full of cxoiica. All w less properly and were 
it most rrrtainlv is. When it is «n be visited on-half- or full- responsible /or our own luggage, ^ 01 ine irm Jmer- 

ir most certainly is. wnen u is Reykjavik. hni that was all Most evemnss able sltes associated with the 

not wrapped in primeval silence, inps irom ^ey*gavih. . out that .was an. most evening Sa s An _ of th 

it is steaming, hissing and spit- .. In the north is Iceland Is we camped near nine .^aU • ntee 7 to produce somf°n- 
tine in a way which leaves you second largest l “ wn ® r ^“ rci J! Community delible memories, 

in no doubt that nature has not (population under ,12,000) and .swimming pool (and showers) 

finished with it yet. Yet despite Lake Myvatn. a favourite,^ by natural hot springs, or Among mine was a night 
ill this, there flourished here tourist spot, especially for those sometimes stopped by the hot spent on the lower slopes of an 
me of the most self-sufficient, with naturalist inclinations. springs themselves. Otherwise extinct volcano, overlooking an 
democratic and creative com- But to really get 10 grips ;w e relied on dear if chilly 

^unities of the Middle Ages. with Iceland,’ you need to streams. - bon proportions. A stream chat- 


“ .. Lji.- u inV»M.rsP vnurself in the land-. : Of course, it is quite unneces- tered nearby and a retired 

First settled,- traditionaUy by immerse TOUfteif in toe « ^ mention schoolteacher from Lancashire 

Ingolfur Aroarson in ,874 AD, scapes for a few da>^ La^ sary to rougn u at au. came t0 report a pair of red . 

ay the early IXth. centiny the deluding thfirterio£ priced at from £210 all-in ex- pecked pbalarope preening by 

vscPSffmSi 

Icelanders had probed far be- to. be a very mixed TOP. - There are plen* pf toura crumpled lava field; sculptured 
mid the then known boun-of mostly BnUsl [ and covering all the ma hi sights and 5mo extraordinary shapes by 
tones of the. world, creating very few of whom had ever of very wild country on ^imaginable forces eons ago. 

?ettlemems in Greenland arid camped . before, and J* 5 * fringes, of the interior. The h uman world of P i a i ence 

Jrobably discovering North us .'representing most . of ! the .bawfl on hotel accommodation and iTlflation which reached us 
America. By any standards, not professions and an-MJ • -throughout. In remoter areas frora tme lQ Ume lhr0ugh ^ 
1 bad record. - of 18-ifl. It was So the larrer is often m boa. dm* bus . g two-way radio seemed, all 

Iceland has her classic up were knowledgeable about schools converted to hotels for t00 briefl r % d 

ouris'l sites like everywhere birds or .flowers, or rocks and, the summer;- most have a swim- vcrv insignificant. 

•lie. They include .ThingvoUir, between us. we could have pro- ming pool. A verr comprehen- F ^ hcr information: Iceland 

duced an impressive library on . siy e _ 15-day tour of this kind Tn , ]Hc t 
any ' of these subjects, npt-to co^t a hout £390 ex-London thls 

- ivf crtnhfcri- f anrf » Win ilnna aireet . 1-ODdOn,. 


t AwHrtp *L». mention, a battery of sophisri- year, and includes a trip along 
S ju^^S» , r‘i2d^S*n«TT^: .cated:phofDgraphu:. and record- the magnificent newly com- 
iwrn>; nwmiiw c*«v. ing' enuinnaient . pleted stretch of road round the 
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In January and February 17, to the 
sound ofBritains chattering teeth, two of 
lhe finest purpose-built cruise ships ever 
to-set sail will be quietly making history. 

Jason and Jupiter.fitted out specifi- 
cally for lhe long-distance voyage, will be 
cruising lhe Indian Ocean, the Caribbean 
and Amazon and the route to Rio for the 
Carnival? quite literally half the world in 
three stupendous journeys. 

And iaa style Thomson have made 


their very own. Air-conditioned cabins 
often with private bath as well as shower 
and w.c.-and the cabins themselves 
convertible to living rooms by day- 
service of a standard you thought had 
vanished with the tango, cuisine youll be 
enjoying even after weeks on board, night 
after night of entertainment. Ar.d the bars, 
lounges and'sporte areas all that such 
places can be 

Flights out to the ships -in Barbados, 


Genoa and Casablanca -are from Gahvick 
or Luton, prices from £567 pp to £3,920 
pp and a most inviting brochure available 
either from your nearest travel agent or by 
calling CTL-3&8 0434 at any time 

But with only S00 bferths between 
the two ships together you want to get 
your copy fairly quickhc 



Wa take tihe care^foure free to enjoy yonrsd£ 
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THE BEAUTIFUL 

TRQSSACH-S 

The dChchUUl 1’urtsi Hills H««i 
set is 19 acres overlooking 
And. offers Sshine, rowing, pony 
crulUuini. lovely 1 onuses, relaxed 
atmosphere, good food. 

SPECIAL OFFER— Three niprtits or 
more only. a.DO a nishi— Dinner, 
bed A brealclast uic. V.A.T. <Sc 
service. One week £M. ReproBenilng 
a substantial savant on oar annual 
larttf. 

For Iwwtonps or dcurils: 

Forest HIBs Hotel, Aberfayle, 
Perthshire. Tel: KMoeb&n! 3T7. 


•HARROGATE* 

OKI Svoan -Sotel 


ffRITAXW’E MOST D 1ST IX 8 OI3HXD 
C0RTEBXSCE HOTEL 

M Conlflrtneo Soeretary H 4r 
Toleahon* PWE3) *Ml rv "~ 

154 Hot bj IZBpSi it Jw H«n Sains 
PtetafT C*ihra*«339 * 1 P«i*M* B#*«»*7S 
Iman Dining 348 * 3uijM QjiuiIbpu 
3 Restaonoa^ lla.n.uil y.a. 

L 7EtEX S7S22 OlOSWAN HAROCAr M 
ShaQna of Britain's PRESTIGE HOTELS 


Comfortable Accommodation 
Excellent Food and Wines 

COUNTY HOTEL 

SKEGNESS 

Phone Skegness 2441 ■ 

0?w All Y»jr — Quiat Weekends 
Ketident Props.! 

Ranald uid Anna Wiliiiim. 


TUNBRIDGE WELLS 

For. bus we u or pIcfMire. Si: in own 
grounds end adjoining 9-hole goil 
course. SO well appointed roams end 
conference reams. Fully licensed. 
One hour from Oaring X 
Conferences arranged 
Tel. ZM31-U 


FOREIGN HOTELS 


; A ROSA iGratmdbmneni. Hotel ValMne.. 
- 1 Firs: :l*ss» Tennis court. Open air 

BURNS HOTEL.. Serkston Mrsms S.W.5, 1 swimming Mi Ol and indoor swimming. 
Near W. London At Term. nil. 100 . INTERLAKEN tor holHtevt. Golf Swlm- 
reoms witn.ba:i>-simner C.H.. teiBonone ■ .imns. Hlklns. Excursions. Music Festival. 
Radio and Tcleifelon. ResUuraAL Bar. i Inform. Tounu Office. CH.3B000 Inter. 
Free Brochura m-S7S 31 SI. Uken. 


i*ULlV UohiMSsuf fiiobiU with 

riliSTAUriAN ib. Long Leases for Sale. 
TEESS1D& SUPERB TOWN CENTRE POSITION 

A lutannbal property o* the aucbinj house tyP«' 6 Bars. 2 P.ESbaranu, 
High food and liquo> comovei with great scope tor lunhcf inci eases tied 
for beers. Free for wines and spina. 91 years mue and excef-'enc uintnio'y. 
. (60,0M SAV. 

WEST RIDING — COMMANDING ELEVATED POSITION 

A magnificent property Believed to have been constructed u a residence 
for a *' WpqI Baron, > splendid oars end 1 excellent restaur am i. L*> u 
food and liquor curnovei. Tied for beers. Free to' wines and spirits. 91 years 
lease a nd valuable contents £40,000 SAV. 

YORKSHIRE COAST — VERY CENTRAL LOCATION 

Excromcly busy property situated in heart at hotel and cammi-t rut area 
and idiacent cliff and beaches, S ban 2 nsnurmn- hising turnover md 
scope foi further improvement. Fully tied. Law rant. II yean >**ie and 
contents £35.000 SA*. 

joint Sole Agents: 

OLIVER KITCHEN & FLYNN 
30 Albinn Flax, Leeds 
0532 450681 


flBJRETS Chartered Suntyvn 
(09 Great Russell Street 
London WCIB 3NE 
01-636 8995 


WHirstoBtE. Mpwrn warehouse ore- 
. mlsea. 24,000 m It- Current rent 
EP.95Z_ early substantial review. 
ti?5.0flo FWDCri C'‘tt«ndei» * Part- 
ners. 243. Norttioown Road Cllfton- 
vilW. TOI 3043-21404. 

L1 10.000 INVESTMENT tor CU-OlrtaDle 
devoiotnnem in prime Home counties 
-rn. Dcui;. irom Z2D El 97 (London 
Dll. 


CROYDON 2.0 DO on. tv Newly atror^red 
office bnuaina F«tteo saracn. Ready lo 
wal* into Very etroustlvr terms offered. 
TavlOR ROSE 27 ’Albemarle St W™: 
01-402 1507 s 

AIR-CONDITIONED 4BiC*f 1,OQO|50QQO 
S4. It- Kcnsmatcn. Maylatr. Ealing. 
Croydon. Heathraw, Details irom 
Tuy'or Rose 27. Albemarle Street W.l. 
01-452 1507. 
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The Robber Bridegroom BY MAURICE 


The Deutsche Qper am 
Rhein, the highly regarded 
municipal company shared by 
Diisseldorf and Duisburg, are 
hack after four years' absence 
in temporary possession of the 
Kino's Theatre in Edinburgh. 
They have brought three pro- 
ductions. of which the first 
opened on Thursday. In bis 
choice for the opening. Peter 
P:;i round, the Festival’s inde- 
fatigable. eveMngenious direc- 
tor. mtpht be suspected of an 
excisable desire to sprinkle salt 
on the festering wound caused 
by the non-materialisation of the 
opera house scheme. Few works 
could be more exquisitely cal- 
culated to expose the poverty of 
tile accommodation offered by 
Erl n burgh to eminent visiting 
C'inTp?n«es than Wagner's 
Pmn‘, 1 !. written expressly for 
the deep, invisible orchestra 
v L*!’.. laric stage and unique 
riMMspiiore of Wagner's own 
theatre at Bayreuth, to which 
for many years it was confined 
by copyright. 

rtn a Wagner night in the 
King's Theatre the pit (depres- 
sion would he a better word) 
is so stuffed with musicians that 
the double bass scrolls are in 



BY RONALD CRICHTON 


danger of protruding above others can be perceived- 
stage level, the horn players approaching or departing. This 
must wish they- -had no elbows, framework has been efficiently 
the bells of Moosalvut sound like adapted — if the home stages are 
a TV jingle, the timpani on the not much wider. ! would imagine 
other band are positive!}' pain- they are deeper and better 
ful. It is a ; testimony jo equipped — so that the mystery 
Gunther Wiclu the Rhine necessarily absent in Edinburgh 
Upera's musical director, that from the orchestra is to a ma- 
under these conditions he could siderable extent present on 
make so natch sense of the score, stage. 

Naturally the big ensemble The suggestive simplicity of 
scenes, in which Wagner’s 'the general effect derives from 
intended balance of voices and Wieland Wagner. There is a 
orchestra was a virtual iinpos- minimum of props. Kundry in 
sibility. came off least well. In the magic garden has no couch 
the first temple scene, the off- or bank — 'for much of. her 
stage choirs were placed heaven crucial scene with Parsifal she 
knows where. Klingsor's 'Flower stands erect more like Briinn- 
li aide ns were nearer and hilde announcing Siegmund's 
clearer, but their normally death than the evil enchantress 
hyper-sensuous orchestral hell-bent on corrupting in- 

accompaniment came out as noconce.. That this- episode 
abrasive as a. Mahler seberzo. nevertheless became the un- 
The distinguished Lower- mistakable heart of the opera 
Rhenish team nf Georg Rein- was due to the excellent per- 
hardr (producer), Heinrich fnrmances of Elva Randova ttbe 
Wendel (designer) and Erich Bayreuth Kundry i and Sven 

Walter (choreographer) have Olof Eliasson. She is inclined 
staged Parsifal in a senu-circular to be a iitUe vague about rising 
gauze cyclorama on to which ' 
projections, including effective 

abstract transformations, are ,*« 

thrown and through which / \YIS flCWS III 

knights, flower-maidens. and 

“ Pictures from ISth century 
Venice." an exhibition of 16 
paintings from the National 
Gallery by 18th century 
Venetian artists, is to tour three 
major regional galleries this 
autumn and winter. First it 
will go to Bristol City Museum 
and Art Gallery- from October 
23 to December 5; next to 
Norwich Castle Museum, from 
December ll to .January 23; 
then to Wolverhampton Central 
Art Gallery, from' January 31 to 
March 13. 

The exhibition, organised 
under the auspices of the Arts 
Council, includes work by 
Canaletto, Guardi, Longhi and 
Tiepolo. 

* 

Once More With Music, the 
new musical to open at the 
Yvonne Araaud Theatre. Guild- 
ford. on September 7. stars Jack 
Hulbert and Cicely Courtneidge 
as themselves in a play about 
their own careers. To represent 


intervals, he 'is a baroque tenor 
turned Wagnerian and now 
showing, signs of unsteadiness at 
the top. Both are serious, gifted 
artists of a quality well above 
the average. 

Of the remainder-in a more 
limn creditable company en- 
semble. the tortured, intense. 
Amfortas of Leif Roar was the 
most remarkable. . The emi- 
nently decent Guraemanz of 
Peter Met-en suffered from the 
abnormal orchestral competition, 
as any boss must whose pifrt con- 
sists largely of quiet narration. 
There were some good voices 
among the Flower* Maidens 
{ vocally a brighter bunch than 
Bayreuth mustered this year) 
and the male chorus excelled in 
the second temple scene, where 
producer, designer and conduc- 
tor were all unusually success- 
ful in suggesting the dramatic 
decline that had crept over 
Monsalvat since Parsifal's first 
visit. Mr. Eliasson assumed his 
functions as keeper of the Grail 
with the utmost dignity. 


brief 


1 While Southern California 

■ swarms to see A Chorus Line 
i (boasting the original New York 

■ cast and a record S3m. in 
(advance bookings), a nr* less 
I on ter prising and novel musical 
; from a very different American 
(genre is delighting audiences on 
; the other side Of Los Angeles. 

! The Robber Bridegroom is a 
i bawdy, folksy fairy tale taken 
.! from a Eudura Welty novella and 
; produced by the legendary John 
• Houseman. From the 1930s. 

; when he was with Orsun Welles, 
■founded the Mercury Theatre 
‘and scared America out of its 
1 socks with the celebrated radio 
'version of The War of the 

■ Worlds, tb the present — which 
finds him winning awards for 
performances in such movies as 
The Paper Chase — Mr. Houseman 

-has been a major force on The 
: theatrical scene. Bridegroom is 
his gift to LA. for many years 
I his special fief. 

HousemuK is the founding 
| rather of this city's Centre 
| Theatre Group, one of the most 
dynamic regional companies 
round. It was he who gave the 
1 world premiere of Brecht’s 


Oil lect i n's 


them at earlier times there will 
be David Morton and Polly 
James. The script is by Ronald 
Millar, and Wendy Toye and 
Irving Davies are responsible 
for direction and choreography. 
★ 

September sessions at The 
Tramsbed, 51-53 Woolwich New 
Road. SJE.18, open on Sunday 
September 5, with the appear- 1 
ance of the Ronnie Scott Quartet, 
featuring guitarist Louis Stewart 
On the following Tuesday the 
Sonny Morris ‘Jazz Band will 
Play. 

Other engagements are: 
September 12. London Vintage 
Jazz Orchestra; 14, Max Collie’s 
Rhythm Aces; 19, Ken Colyer's 
All Star Jazz Band; 21. Mike 
Daniels Big Band and 2S Brian 
White’s Magna Jazz Band. 

Sunday sessions begin at S 
p.m- Tuesdays at 8.30 pan. One 
of the added attractions every 
evening is the licensed bar serv- 
ing Fuller’s Real Ale ! 


Theatres this week 


Peter Mcven 


JEAN NETT A COCHRANE — 
Stop iYighl. Well written piece 
by Willis Hall for the National 
Youth Theatre. Opened Tuesday. 

OXFORD PLAYHOUSE — De.tr 
Daddy. Brilliantly-written new 
play by Dennis Cannan concern- 
ing a family and its fortune. 
Opened Wednesday. 

NEW END — Highway Siloes. 
A Welsh mobile company in a 
double Mil .encompassing 
Kerouae and Lenny Bruce. 
Opened Wednesday. 


COCKPIT— Wild Beest nf Lon- 
don London schoolchildren in 
a colourful documentary about 
the Cockpit Theatre of three 
centuries a go. Reviewed Thurs- 
day/Friday. 

ROUND HOUSE DOWNSTAIRS; 
— Bank. Good music, poor drama: 
in a piece about the Windsor; 
pop Festival. Opened Thursday.; 
MERMAID — The Worst of 
Kenneth Robinson , Comic talk 
with pictures about the London; 
scene, nicely done but much! 
too long. Opened Thursday. 


ONE OF MY more inconvenient 
quirks is that I have the utmost 
difficulty in parting with old 
railway time-tables, telephone 
directories, and last year's 
Christmas cards. Because I 
know how I would value the 
same items if they were 50 or 
l(Jo years old. I feel a kind 
of obligation to consign them 
to posterity. Only the practical 
problem of. knowing exactly 
where to leave them so that 
posterity— or at least that bit 
of it which shares my sentiments 
in this regard — has so far saved 
me from the fill! consequences 
of ■ an instinct never, on any 
account, to throw anything away. 

This is why I feel a special 
sympathy with John Lewis's new 
book Collecting Printed Ephe- 
mera (Studio Vista. £8.5U). Mr. 
Lewis's previous book on the 
subject was mainly concerned 
with the graphic and typo- 
yrapliic interest of old jobbing 
printing. His new one takes a 
wider view of the subject from 
the collector's point of view, 
ranging over greetings cards, 
labels, posters and tickets, and 
taking in on the way stamps, 
postcards, matchbox tops and 
cigarette cards — trifles of one 
sort or another unconsidcred in 
their time and now garnered 
and treasured by collectors. 

Coming back to my old train 
time-tables. Mr. Lewis urges 
anyone who is still young " to 


Galileo in LA In 1M«- add 12 
years later , created the UCLA 
theatre group, out of which grew 
to-day 's»CTG. led by Houseman's 
friend, and protegi*. Gordon 
Davidson. 

The Robber Brwfcspwm. 
staged by Houseman's own Act- 
ing Company at CTG’s perma- 
nent home, the Music Centre, is 
up to the high standards of both 
croups. Miss W city's lull tale 
of strange goings-on in ISth 
century Mississippi emerges os 
a gap. frantically energetic, 
sometimes touching musical 
comedy of uniquely American 
down-home style. Everyone wears 
Jimmy Carter smiles, and one 
can almost smell the roast corn. 
What saves mutters from un- 
adulterated corniness is Welty's 
book — her second novel, little 
noted bv critics when it appeared 
in the' forties, but her own 
personal favourite among her 
works. 

It shows us a Mississippi under 
Spanish rule, in the 1790s, when 
people floated their goods down 
the great river to sell them and 
robbers in Tested the woods of the 
Natchez Trace. The story ** com- 

collect to-day’s ephemera, 
whether it^ is movie posters, 
record sleeves, tea cards, car 
stickers or breakfast cereal 
packets. In twenty years these 
pieces of print will be curiously 
evocative, in fifty years time 
they will be part of history." 

Some of the greatest collec- 
tions of ephemera have been 
built on ihis principle. John 
Johnson, then printer to the 
Oxford University Press, early 
recognised (he historical value 
of ephemera, and began, in 
1925. the i3/eat collection winch 
is now housed in the Bodleian. 
Alongside rare eighteenth cen- 
tury broadsides and playbills, 
he did not disdain penny cloak- 
room tickets. “ Nothing," he 
declared, “is too humble." 

Just to illustrate his point, 
Mr. Lewis illustrates a whole 
section of his book with the 
mass of miscellaneous printed 
materials acquired in the course 
of a crossing from Harwich to 
Amsterdam in 1973: tickets and 
luggage labels, picture post- 
cards and restaurant bills, jam 
pot covers and heer mats. If 
you are a victim of these mag- 
pie habits, you soon discover 
how quickly modem ephemera 
acquires the curiosity of obso- 
Icscence and rarity. 

Elsewhere. Mr. Lewis's Ulus- ; 
strations provide vivid pie- : 
tures of the life of other days. ' 
A stage coach notice of 1830 : 
advertises the daily diligence i 
to Paris and beyond, departing i 
from tiie White Bear, Piccadilly. ] 
and performing the Calais to ] 
Paris stage of the journey in t 


bines real history with real fairy 
tales." as she puts It, and 
through it runs a dark thread, a 
reminder of death beyond the 
cabin door, of a fierce world 
were fools get fleeced:. . 

Little Harp- a thoroughly rotten 
robber, carries the head of his 
brother Bin Harp with him 
everywhere in a trunk. The head 
talks, even sings (it sings “Two 
heads are better than one"), 
while ugly stepmother Salome 
(an alarmingly gaunt and very 
funny Barbara Lang) plots to set 
rid of the beautiful Rosamund 
(Rhonda Coullet). who is trying 
lo set rid of her'lnnoccncc. Enter 
the excruciatingly dashing 
Robber B. himself in the shape nf 
six feet-something Barry Bost- 
wick, who swings on ropes and 
has the proper legs for ISth cen- 
tury hose. He sings raiher nicely 
too. 

In fact the entire company is 
terrific— it jias. it whoops, ii 
hollers, rt perForius sight-gags 
with n skill Harold Lloyd might 
have envied. It take* its clothes 
off. it persuades a corpse — in the 
final scene — to get up and dance. 
The show is so warm-hearted it 
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36 hours. The whole fare from 
London to Paris cost 74 shillings 
inside the coach, or 54 shillings 
on the economy outside seats. 
There are sinister hints of dirty 
work at the crossroads and the 
hazards awaiting unwary travel- 
lers in a footnote; “The public 
are respectfully cautioned 
against the misrepresentation 
at the Black Bear, and their 
pretending to book through to 
Paris for which they have no 
authority." 

Another handbill suggests that 
the Woodbridge Coronation 
Festival of 1821 was a laugh 
and a half. As well as a Jump- 
ing Match, a Jingling Match, 
a Climbing Match, and a Spin- 
ning Match by Three Old 
Women for a Pound of Tea, 
there was a Grinning Match 
through horse collars for a 
quarter of an hour. **JBy Six 
Men, for a Pair of Shoes, Each 
Man to provide himself with 
a Collar." 


IRVINE 

hurts, and inwards the end 
begin to feel it is time aU 'thfe 
clever toys returned to their 
Shelves; but nil is resolved in 4 
slap-bang finale in which everjv 
one gets what he/she deserved 

Gerald Freeman's direction, 

Robert Wald man’s music. Donahl 
Sadler's choreography and the t ** 
split-second timing of a Urge * ** 
cast on a small stage are 
admirable. And behind them atid '■ 
senses always the guiding of TSrJi'? 
Hnuseman. who has stayed wltffi * 
the show Train its beginnings « 
a workshop piece at St. Clement’1 1 . 
church. 

. • 

Theatre Upstairs 

The next production of the 3 
Joint Stock Theatre Group 
be Caryl Churchill's play Liqhf 
Shining in Buckihgkamtdthe. 
which will be presented at thf 
Theatre Upstairs rrom Scptembei 
27. This is about n group called 
the Ranters, wbn flourished -ai 
thf time oF the Commonwealth 

The director will he Mai 
S t off ord-C lark and the dosignq 
Sue Plummer. 

With a growing appreriatios 
of the value of ephemera ® 
a source oF book or magazhtt 
illustration, recent years havt 
»ecn a vast increase of interest 
Within The past year an Ephe 
mera Society has been founded 
which plans to arrange sales anc 
exchanges between collectors 
through its own periodical. - 
- More and more dealers in thi 
antique markets arc tradioj 
wholly or partly m old printer 
material. In the Porto belli 
Road, David Godfrey deals ii 
nothing but old newspapers: hi 
can supply Victorian or secant 
world war newspapers for. 1 
pound each, or less, thougt 
prices vary with the interest c 
the contents, which he metica 
lonsly classifies. A contemporary 
newspaper reporting the pro 
gross of Bonnie Prince Charin 
can cost upwards of £20. 

The doyen and pioneer in thi 
field Is Andrew Block, of Barte; 

Street, who has been sellhy 
printed ephemera since 191 1 
Now over SO (though he has thi 
looks and rather more than tin 
energy of a man about half thi 
age) Mr. Block presides overt 
remarkable filing system whici 
enables him to trace materia 
on any subject, in two minute; 
flat from the seemingly form- 
less mountain of many millior 
pieces of paper that rises iz 
the centre of his shop. In Cect 
Court, David Drummond, ol 
"Pleasures of Past Times" tendi 
to specialise in juvenile aoc 
entertainment ephemera, at 
well as picture postcards. 

JANET MARSH 
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Sothefy Records 
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$40,000 (/j 19,231), realised at Sotheby Parke Bemet, New York, in 
October 1975 tor this bronze, was a world auction record for the 
artist, Daniel Chester French. The seated Abraham Lincoln, 
83.8cm high, was used as the working model for the 
heroic-size marble sculpture of the President at the 
Lincoln Memorial in Washington. D.C. 

Last season the Sotheby Parke Bemet Group established 
over 70 new world auction record prices. If you have a 
work of art which you think may be of value, \vc would 
be pleased to inspect it, without charge, with a view to 
sale. Our salerooms arc open every weekday from 

9.50am to 4.30pm. 




* ..i 

*’ ’ • ^Jow?.'V- v vi ' 


Sotheby^ 

Sotheby Parke Bcrnct it Co.. 

34-55 New Bond Street, London W rA zAA 


Now for the Olympics 


NEXT SATURDAY'S London v. 
New York transatlantic telex 
match promises to be one of 
the most interesting encounters 
of the year, both in itself and as 
a pointer lo the coming world 
chess Olympics in Haifa. 

The match .is sponsored by 
Lloyds Bank in London and by 
Western Union International and 
the American Chess Foundation 
in New York. Play will be at 
the Bloomsbury' Centre Hotel, 
near Russell Square (starting 
2 p.m.) and at the Manhattan 
C'pess Club, 155 East 55 Street, 
New York. 

WTJI is providing a 24- ho nr, 
two-machine telex link which 
should considerably reduce the 
technical problems and delays 
encountered in London's match 
earlier tnis . year against 
Belgrade, which ended 4-4 after 
adjudication. 

it is nearly 50 years since the 
lust of the traditional scries of 
Anglo-American cable matches, 
and their modernised revival 
now is an indication of the 
rising standard and increased 
popularity of chess in both 
countries. 

The teams for the match con- 
sist of six masters, one woman, 
and five juniors; the interpreta- 
tions of London and New York 
are flexible so that each side 
includes guest players. London's 
probable team is Miles, Hartston. 
Mcstel, Nunn, White ley and 
Beilin (masters). Susan Caldwell. 
Goodman. Pigott (under-20j, 
Hodgson (U-14). Short ( IT-13 1 
and Carr CU-9). 


The New York team includes 
two grandmasters. Sharakovitch 
and Bisguier. and four inter- 
national masters, against 
London's one GM and two [Ms. 
But despite the disparity in titles 
the London team, ail under 30 
and all likely to be in England's 
team in next year’s European 
championship, looks stronger 
and could well win the master 
section. 

The match will he opened by 
the Rt Hon. Edmund Dell, 


Secretary for Trade. The usual 
ceremonial start to a chess 
match is to make the first move 
on one of the boards, and here 
Mr. Dell will be 'well equipped. 
He was London under-18 chess 
champion in 1937, and is among 
the strongest players in the 
House of Commons. 

An extra game not counting 
in the main match will be of 
special interest. This is the 
"board of honour" where Sir 
Stuart MilnerBarry, an England 


POSITION No. 130 
BLACKdS men) 


TO 


perpetual check? In the actual 
game, Black,- a Yugoslav master, 
made the wrong choice. 

PROBLEM No. 130 
BLACK (1mm) ' 


& *>: 

as I 


WHITEA5 men) 

Tukmakov v. Barle. match 
USSR v. Yugoslavia 1976. White 
appears to threaten NxP. Should 
Black, to move, (a) take defen- 
sive action by R-B2 and so con- 
cede the initiative or (b) continue 
normal development by B-K3 on 
the assumption that the sacrifice 
only gives White a draw by 


WHITE (6nmS 

White mates in four moves 
(by Y. SeLavkin). Only a single 
line of play, but not easy to 
visualise from the diagram. 

Solutions Page 2 


international for many years and 
ex-President of the British Chess 
Federation, will meet Edward 
Lasker, a well-known player in 
world tournaments in the early 
years of this century and still a 
keen member of New York's 
Marshall Chess Club at the ag« 
of 90. 

During his stay in London, 
Lasker won one of the amhotogy 
brilliances of chess in an off 
hand game against Sir George 
Thomas. Next week Edward 
Lasker will become the oldest 
ever participant in an intec 
national chess event, 'so -th* 
** Lasker immortal” is an appro 
priate choice for this week* 
game. 

White; Edward Lasker. Blacfc 
Sir G. A. Thomas. Opening; 
Dutch Defence (City of LondM 
1912). 

The opening moves were: I 
F-Q4, P-K3; 2 N-KB 3. P-KBt 
3 N-B3, N-KB3; 4 BN5. B-K2 
(better P-Q4 or B-N5): 5 BsK 
BxB; 6 P-K4. PxP; 7 NxP, P-QNS; 
8 B-Q3, B-N2; 9 N-K5, OO; 
10 Q-Ro, Q-K2. 

Now comes the sacrifice which 
leads to what Emanuel basket 
called “ the tragicomic journey 
of the black king." ' 

11 QxP chi KxQ: Ll NxB ch. 
K-R3; 13 N(5)-N4 ch, K-N4: « 
P-R4 ch (14 P-B4 ch would haw 
mated one move earlier). K-B5; 
15 P-N3 ch. K-Bfl; 16 B-K2 ch, 
K-N7. 17 R-R2 ch, K-N8; J8 K-Q3 
mate. 

LEONARD BARDEN 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 

Fvr fur:* Jei.-ripi.ve brochure 
urnS* :p. — 

URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue. 

BRISTOL eS8 1BQ 
Telephone: 0272 39267/8/9 


SALEROOM ADVERTISING 
APPEARS 

EVERY SATURDAY 
RATE £7 SINGLE COLUMN 
CENTIMETRE 

MINIMUM 3 CENTIMETRES 
rcr further information 
p.'cusc contort 
RICHARD JONES 
01-243 £000. Ext. 323 
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.MICHELANGELO MADONNA . AND 

OTHER TREASURES IN THE ’PRIVATE • 
ROOMS Mill Oct. 4l. 

LEftVRI GALLERY, CflffieniPffin' PainS 1 
.non one Umwli-Rs. Daily Men.Jr., 

I 7 0-S At 30 'Bruton su«r London. W.-1. 
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Reaping the rewards 


ROSEHILL INTERNATIONAL SCHOOL 
CH-9000 ST. G ALLEN (Switzerland) 

Co-ed hoarding school. Rigorous academic preparations for 
British and American universities. Small classes. Official 
centre for Oxford G.C.E. “O” and “A" Levels, Scottish 
Certificate of Education “O" and “H" Levels. Royal Society, 
of Arts, Pitman Examinations Institute and American CEEB. 
Courses in French and German leading tq official proficiency 
diplomas. Commercial courses available. Excellent for sport 


l (SMELL GALLERIES. 40 A'.S-.-rJrtd S 3 YCL I 
! W.l MMJINE PICTURES ai-d 

MODERN BRITISH A. EUROPEAN'] 

, paintings. • ___ ;* 

1 MARJORIE PARR GALLERY. 285. K.nc i ! 

! ftart. Chc«*a. ff-vs. [unwi.i Ps-w-na*. 

I Drjwinsi A GrjflB.ei. until Seal. 4 <1 
: Oocn ail d av SJiurdj*. Oa-rtd I 


( Full details may be obtained from the Dean of Admissions. 
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PSYCHOLOGIST/ 

HYP NO-THERAPIST 
P. j. Mill in 
Esl. o*c.“ 12 ytun 

SirotUft write: 

P. j. MILL1N 
126 Harley Street, Wl 
Appoint'. Phene Cl -800 4045 
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-WANT TO SPEAK FRENCH?- 

\ oq can. though a unique and proven 4-week programme 
on the RIVIERA 

OMIPLETE ALL-DAY IMMERSION' ONLY IN FRENCH: daily 

S. 10-17.00 with 2 meals, jn small groups. Audio-visual Classes. 
Language Lab. Practice sessions, Discussion-Lunch, Excursion. 
Lodsin? in private apartment, hotel or family included. 

For beginners, intermediate and advanced. All ages. 

Kb«t <Mmek CMrst sttrta Sept. 27. Oct 25 and all year. 

rYSTnXT DE FRANCAIS FTH14 
2S Ate. Wiu Lcderc, 06-Villefrance-snr-Mer. Tel: (93) 


WHEN INTELLIGENT bidding 
has steered you to a good con- 
tract. you need equally intelli- 
gent play if you are to reap the 
rewards. Here is a hand from 
an expert rubber ; 

N. 

♦ K Q 10 8 6 2 
A 9 7 2 

A J 8 

* — 

W. E. 

♦ 7 5 *94 

7— v Q J 5 3 

*■ K Q 10 9 6 5 2 0 7 3 
+ K 5 4 3 + a Q 10 8 2 

S. 

♦ A J 3 

? K 10 8 6 4 

C- 4 

+ J 9 7 6 

With East-West game. North 
dealt and bid one spade, to 
which South replied two hearts. 
Game is assured, but there are 
slam puss Utilities. Many Norths 
would rebid three diamonds 
and follow with a raise in 
hearts, but this North rebid 
four clubs. He and his partner 
were usintt this double jump to 
show a void in the suit and 
powerful support for partner's 
suit 


South’s hand improved when 
he realised that there were no 
wasted values, so he made a 
cue bid of four spades to show’ 
the Ace of his partner's suit. 
North in turn cue-bid the 
diamond Ace. and South bid 
six hearts. 

West led the diamond King, 
dummy’s Ace won, and the 
declarer took stock. It did not 
take long to realise that only a 
4 — 0 trump break could cause 
any problem. Thus alerted. 
South led dummy's two of 
hearts, and when East followed 
with the three, he covered with 
the four. 

When West showed out, the 
declarer found that his safety 
play had been necessary, and 
was also delighted tn have won 
a first round finesse with a 
humble four. 

Now he cashed King and Ace 
of trumps, and then ran off the 
spades on the table, content for 
East to take his trump when- 
ever he wished. There would 
still be a trump left on the 
table to take care of one dub 
loser, which was all Lhat was 
needed. 

In the seenna deal front a 
Pairs the declarer did not 
shine: 


W. 

♦ 54 
7 8 63 2 
^* 9 7 5 4 2 
+ 82 


N. 

♦ B7 6 
‘T’ A Q 9 

V A Q 10 6 
+ K 9 3 

E. 

♦ A Q J fl 2 
■?K74 
I <83 
+ Q J 6 
S. 

♦ K 10 3 
J 10 5 

<’ K J 

♦ A 10 7 5 4 


East dealt at game to North- 
South and bid one spade. After 
two passes North, with his 15 
points, decided correctly to re- 
open with a double. East 
passed. South said two no 
trumps, and North raised to 
three. 

West led the five of spades to 
the Knave, which the declarer 
ducked, and East continued 
with the Ace and two. South 
had eight tricks on lop. and 
as the heart finesse was Clearly 
wrong, he decided to play East 
For a doubleton dub and find 
the ninth trick in that suit. 

He led the four of clubs to 


the King and returned th« 
three. East false-carded with 
the Queen, the Ace won, and a 
third dub was led. But East 
bad the dub Knave, and de- 
feated the contract with his two 
established spades. ’• 

South played badly. AH 
missing J3 points are likely W 
be with East After winning 
the third spade, lie should casb^ft 
four rounds of diamonds, di> 
carding two hearts from hanfli '-ti 
and return the three of dubR 
If East plays low, the ten i* 
finessed into the “safe" hand* 
but if he produces the Knave 
or Queen, South must win, and 
his next move is governed by 
what East discarded on the 
diamonds. 

If he threw one heart and V, 
one spade, the club King I s 
cashed, and a third club puti 
East ip. After making. a spade.^ 
he must lead into the heart ' s 
tcnace. . . **, 

If he threw two hearts, South 
cashes the dub King, and {*. 

The Queen and Knave have not 
both appeared ho cashes the \... 
.heart Ace to drop the King 
which must now be blank 1 b 
E ast's hand. 

E. P. C. COTTEB _ 
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Sfoft and more British 
"businessmen are finding 
their way to the Middle 
, East. DOINA THOMAS, 

* who has spent the last 
; six months living and 
gravelling there, gives 
the rundown on what to 
huy, where to go and 
how much you; must be 
prepared to spend. 

Shopping 

inthe 

Souk 


THE GREAT summer invasion of 
London by Arabs from* the oil- 
producing states has? its counter- 
flow in the flood of businessmen 
that descends on the Gulf during 
.the business months of the year: 
^harassed British, commercial 
.. secretaries in the various em- 
. bossies arc reporting a- vast 
„ increase in the number of callers. 
Anyone would think/; the .Gulf 
' Arabs had nothing to spend their 
money on at home judging by 
the way they are reportedly 
. spending money here. ' 

But there is a good selection 
available. There are boutiques 
selling expensive Pads couture; 
Estfe Lauder cosmetics and per- 
< fumes are imported by the ton 
tto name just one of the many 
brands); expensive modern 
■jewellery shops abound and 
Swiss watches are imported in 
their million. And then there are 
the souks, stocked with merchan- 
dise from all corners of the 
„ earth. 

Shopping in the souk there- 
-fore seems to be the answer for 
the travelling husband who has 
been instructed to “bring back 
something from your trip.” (1 
• am told it is hard to convince 
wives that business trips to the 
Gulf are not jollies but hot. 
tedious, and frequently dry. 
assignments and that therefore a 
compensatory present is not 
really justified.) A word of warn- 
ing. ■ however — the souk is not 
for those men who hate potter- 
ing around the shops. If his idea 
nf shopping is to decide, what he 
is going to buy. where, for how 
much and when with no devia- 
tions from the schedule, then he 
should stick to the air- 
conditioned hotel shop. 

So for husbands who ■ have 
agreed to present-hunt, here, is 
some guidance which 1 hope will 
be helpfuL 

Where you buy will be 
dictated by your business 
itinerary but experienced Gulf 
,,, travellers seem to have their 
n 'favourite places; Dubai, Kuwait 
— and Bahrain are all eagerly put 
forward as the source of the 
cheapest and the best gold 



items; for antiques and junk hunter’s words, will leave the 
Sharjah and Muttrah (the busi- Gulf Arab shopkeeper unmoved 
ness capital of the Sultanate of in price if helpless with laughter. 
Oman) are cited — as is Jeddah. Souk merchants do not yet 
Jeddah is likely to have the believe in the necessity of rapid 
widest variety of goods bought stock turns — and anyway if you 
from the world's' Muslim pilgrims don't buy it to-day. someone else 
making" their way to Mecca but may buy it to-morrow— if God 
seasoned travellers speak wist- wills (inshallah). 
fullv of Baghdad and Damascus Above all. please, please do 
as being paramount Tor aU goods, not try the “1 am only a poor 
Bargaining for goods— as seen Englishman " approach (even if 
in old films about espionage in you are). I once accompanied 
North Africa — is not part of the a man using this ploy around the 
Gulf scene. A little jobbing gold souk in Bahrain. After ten 
around will produce a narrow tto me interminable) minutes 
range of prices for the same deciding who had the bigger 
item - a long acquaintance with holes in their sandals, the greater 
the shopkeeper may result in an number of children to support 
automatic (but small) discount, and the more expensive wife. 
Gesticulating, dramatic depar- shopkeeper and putative pur- 
tures clutching brows, the cast- chaser became fast friends, even 
ing of aspersions upon parentage. Though the latter bought nothing, 
all the usual techniques for We -left* with the good wishes of 
reducing prices in stages Irons the shopkeeper and the kind 
“the ridiculous to the mere rip-, suggestion that we come back 
off" to borrow one bargain- tyrhen you're richer. 

\ 
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On the 
brass tack 

TlfE VARIETY of goods available in 
the souks never fails to amaze me — 
what dedicated Frenchman managed to 
persuade all those merchants to stock 
Duralex heat resistant glass in such 
quantities; when did the .commercial 
traveller from Canton last come round 
with his samples of enamelled cookware 
and elegant china; who sold that hard- 
ware merchant a turned brass noodle- 
making mill? 

The hardware quarter of any souk 
is well worth a wander for the variety 
of small, cheap, sometimes elegant, 
sometimes awful, items available. I 
have seen a six cup tea set in plain 
white china with a single spray of 
cherry blossom for under £5; also from 
China are cheap enamelled trays and 
cuolang pots— the illustrations and 
colours are - crude but the- effect is kitsch 
rather than plain nasty. 

I have to be very firm with myself 
not to buy half a dozen small coffee cups 
every time I go into the souk— there 
always seem to be new patterns. But 
the souks selection of Chinese wicker 
goods 1 have also seen in Londom 

There’s a copper kettle in one shop 
for a mere £1.25 (depending on the 
depth of the pound) which 1 have been 
trying not to buy for six months. 

However, what 1 have totally failed 
to resist is 'the brassware from the 
Indian sub-continent and the miniatures 
painted on bone from Iran. Most .souks 


Term Kirk 

will have a shop or two specialising 
in Asian and/or Persian “ antiques ** — 
such as the brass charcoal burner meant 
to keep a coffeepot warm but which I 
have promoted to use as a barbecue. 
It was genuinely old and came from the 
Badran Trading House In the arcade 
near the Delmon Hotel in Bahrain — and 
cost only £12 or so. Admittedly, most 
of these goods can be found in London 
— but it’s more fun buying them in the - 
souk. The problem with Arab coffee 
pots is that although they are awkward 
tu pack their elegance and variety can 
easily turn you into a coffee pot fanatic. 

The old pots were hand made in brass 
— the heart shaped mark on the side 
contains the name of the maker — and 
the styles vary with the country of 
origin, though as a general rule ■ they 
get more ornate the further south you 
go down the Arabian peninsula. The 
big pot in the picture cost about £5 but 
it was bought in a very scruffy state 
— and cleaning involves large quantities 
of Brasao and elbow grease. A ready 
cleaned pot will cost around £7 depend- 
ing on its source — and in this case you 
can haggle. 

The miniature pot is brand .new. 
probably manufactured in India and 
similar ones will cost between £2 and 
£3 according to size. The china bowls, 
traditionally used for the bitter, green 
cardamom flavoured Arab coffee, come 
in a wide variety of designs. They are 
mcstly made in Japan or China and 
cost around 60p a half dozen. If you 
have been wise enough to bring a 
large suitcase it is worth scrabbling os 
the junk stalls for a brass tray to go 
with the pot and bowls. 



As the newly rich Arab women show a 
fondness for couture in Paris and 
London, European women resident in 
the Gulf states have (Recovered the 
ladies’ thobe. a floating and rather frail 
looking embroidered overdress. 

In its simplest version. the thobe 
is made of white muslin, embroidered 
by machine with 'the neckline band 
finished in toning crochet work, or 
lace. The machine embroidery will 
be either satin stitch or chain stitch 
and hand embroidery is likely to be 
cross stitch. It can be used as a bikini 
cover up or trailing (and diaphanous) 
house gown. I -bought one for about £7 
but prices vary according to the • . 
detail of the embroidery. 

There are more ornate versions -in • 
better quality coloured muslins or ' . 
chiffons embroidered with gold or 


Li: CiU 


gold coloured thread and sequins. The 
one in the picture is black and gold 
and cost £27—1 think it would look 
good over a plain black petticoat dress. 
But if you fancy a thobe with real 
gold embroidery, take along about 
£300. 

The dresses tend to come in one size 
only and will touch the ground on 
women of 5 feet 4 inches. They can 
be found in the ladies wear area of 
the souks or. in Bahrain, at the early 
morning ladies market on Fridays. 
This is near the taxi park by the 
Sahara Hotel. The ladies sit on the 
ground surrounded by their wares 
. and you will need to know the word 
“zain” — meaning good or excellent. 
There is a certain leeway for bargaining 
but the ladies co-operate on price so 
yuu won't be able to set one against 
the other! 


Fly your 
own carpet 

ALTHOUGH some people auto- 
matically think of Persian 
carpets whenever the Middle 
East is mentioned my advice to 
anyone wanting to buy one on 
the Arab side of the Gulf is 
simply— -don't. 

This is not to say that there 
are no beautiful carpets in those 
states — there are — but - your 


foreign currency allowance will 
not enable you both to stay in a 
hotel and buy a carpet And it 
is conceded even by the local 
carpet merchants that the best 
•of Iran's carpets 'outside that 
country are in London. 

There are, of course, many 
other kinds of carpet to huy but 
check on the local air freight 
services first as most 'carpets will 
be too bulky to come back with 
you. 


The traditional Arab carpets, 
kp limn an d such are. not easy 
to. come by. The best way— as 
with Persian carpets — is first to 
know what you are looking for 
and then to cultivate the seller. 
One friend who has some of the 
nicest kelims I have ever seen 
(and 1 do not often like them) 
says it takes him about a years 
general chatting per carpet. 

But the sinking pound means 
that even the simple carpets of 


embroidered, pressed felt are 
likely to be cheaper In the U.K. 

. There are very attractive 
durries,.- striped in blue/red or 
blue/red/helge/green which do 
double duty as bed covers; single 
bed size can cost as- little as £3. 
There are also reversible ones, in 
two colours: principally- yellow 
and another — blood red. bottle 
green, navy blue and black (and 
^they fade like denim). 

You will inevitably stumble 


over the odd carpet seller sitting 
on a corner— many selling silky 
looking rugs of pretty nasty 
design and colouring and as 
cheap as they look. Others may 
be selling ** Persian " carpets— 
I knelt down to examine one : it 
felt most odd but tbe colours 
were lovely so I asked tbe tooth- 
less vendor wbat it was made of. 
“Nylon.” be replied with 
laughter, then recovered himself 
sufficiently to add “ Best nylon.” 


Jewels of the east 


WHILE JEWELLERY makes a 
very good present for the 
traveller to huy - because it is 
small and light, it. is far from 
being cheap — a 16-inch graduated 
siring of natural Gulf pearls can 
cost around £200 but can also be 
very attractive. 

The price of gold jewellery in 
the Arab states is largely deter- 
mined by its weight in relation 
in that week's gold price — a 
little is occasionally added for 
workmanship or semi-precious 
stones. The mathematically, 
minded, if armed 'with a pocket 
calculator and the current price 
nf gold, can have much fun cal- 
culating prices along with the 
shopkeeper, working in grammes, 
tolas (a local measure of weight 
—ask to see a 10-tola bar of 
20 ld>, ounces and the dollar/, 
linar/dirham or riyal exchange 
rates. A friend of mine became 
luitc adept at this as we pro- 
gressed down the gold souk only 
.o be defeated when a small boy 
ninding the shop announced, 
■vith a ’seraphic smile,, that the 
tern weighed “four rupees.” 

The windows of the souk gold 
■haps arc full of bracelets, ear- 
rings. rings and chains. The 
iracelets are rather Indian in 
ilyle. very narrow, bright and 
ace led. and look best if worn 
iv the half dozen — but they cost 
iruund £20 each. . Tbe nicest 
•-./bracelets" are in fact anklets 
" or children, smooth' sold bands 
•ndmg in a round bobble, occa- 
'.lonaliv decorated with small 
:old hells: a pair is likely to 
:el you back about £60. 

Then* is usually a fine selec- 
ion of simple gold chains but 
iot ai! are locally made : a lot 
umi* from Italy and are reenn- 
tiMblc by the pale coluur of the 


deliers, both styles for pierced 
ears only... 

Tbe rings in the traditional 
souk shops are mostly all gold, 
though turquoises and pearls are 
also used in both bracelets and 
rings. A single natural pearl set 
ring will cost around £40. 

Of the all gold rings the two 
illustrated are among Ihe most 
wearable I have seen and both 
were under £20— just. 




A selection of jewellery bought in souks in the Middle tost. It 
Includes a silver amulet, a silver “ knitted ” collar and a gold bracelet, 
varying in price from £10 to £30. 


old and the boll ring fastenings; 
wo local styles of fastening arc 
llustraled. A Cham 24 inches 
ing. locally made in a relatively 
implc twist pattern is likely to 
ost around £50. The ear-rings 
re cither simple hoops of vary- 
ig size or long, ornate cnan- 
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Gold articles locally made 
■ seldom' have any carat or nan 
marks which may cause some 
problems with valuations for 
insurance; rings . and bracelets 
are usually 9 carat gold and the 
chains 21* coral- (In Bahrain, 
the authorities are considering 
the introduction of. a hall mark.) 

1 have seen some exquisite 
pieces of silver jewellery in 
Muttrah and Manama (capital 
of Bahrain) and. visitors to the 
Sultanate of Oman interested 
in silver work would find a trip 
to Nizwa in the interior very 
interesting. Nizwa is about two 
and a half to three hours dnve 
from Muscat— you need permis- 
sion to go there and a guide/ 
interpreter would be useful. The 
silver merchants there- arc very 
■used to the idiosyncrasies of Euro- 
pean visitors— I was. rather dis- 
consolately turning over the new 
stock when, with a sudden smile, 
the shopkeeper patted my hand, 
disappeared into the back of toe 
shop and came back with a 
plastic washing-up bowl of old 
pieces. The "knitted’ silver 
collar illustrated was found in 
that bowl and it cost me arouno 

£1 The heavy silver bracelets, 
such as the one illustrated wnicn 
cost about £20. are beautifully 
chased and moulded and heavy 
enough to use as paperweights. 
The fastening is a pin and chain 
but it works more securely man 
it sounds and is rather better 
than a screw fastening whicn 
might wear. 



Paperbacks 


-Amulets are also quite easy 
to find. The one illustrated car- 
ries on the back the Muslim 
statement of faith and a prayer 
-for fertility. Some of the 
prettiest pendants are oval 
slices of agate inscribed with a 
verse from the Koran and set in 
a simple gold mount: prices 
vary according to size. 

Silver jewellery is mostly 
found near or in the junk/ 
antique shops where the brass 
coffee pots are to be found. I 
have been told that Sharjah s 
souk is a good source, as are 
those of Baghdad and Damascus. 

The first ambition of any 
souvenir-hunting visitor to Oman 
is to acquire a “ khan jar," the 
curved ceremonial dagger in its 
exquisitely wrought silver 
scabbard. But these are getting 
harder In come by — -you will 
need to start thinking in terms 
of £100 if you do see one. 

Among tbe most covetable 


Dominos t V Jo* Wheeler 

items in the modern jewellery 
stores in the Gulf towns are the 
elegant “ worry beads “ made in 
a variety of semi-precious stones. 
I think the nicest are those made 
from the smaller beads, about the 
size of dried peas. 

Angel skin coral, tigers eye, 
black and white striped onyx, 
jade and lapis lazuli are among 
the stones used. Lapis, unfor- 
tunately, is so ludicrously expen- 
sive it rules -Itself out as a 
present; and the price Of the 
other stones .varies too widely 
for any representative prices to 
be given. 

It is, however,, worth having a 
careful look at any strings of 
beads in the junk/antique shops. 
You may be lucky and find a 
string of old amber — a tradi- 
tional material for worry beads 
—or cornelian, also mueb used 
for inscribed amulets. 1 dis- 
covered a 20-inch siring of 
faceted amethyst beads for £17, 
hesitated a day— and lost them. 


IF YOU HAD TO choose two 
dozen stories by Kipling to put 
into two volumes of the Penguin 
Modern Classics which ones 
would you choose? That is the 
task that faced Andrew Ruther- 
ford of the University of Edin- 
burgh. To find out how he 
tackled it I suggest you consider 
investing a modest 70p. each in 
Rudyord Kipling Short Stories: 
roiu me I A Sahibs’ War and 
Other Stories and Rudyard Kip- 
ling Short Stories: volume 2 
Friendly Brook and Other 
Stories . I took them to Scotland 
on holiday with me recently 
and the flist thing that struck 
me was how little of India there 
was in the stories chosen. The 
young Kipling who so astonished 
the literary world of the 1890s 
oy his brilliance, and even 
pulled Henry James and Robert 
Louis Stevenson up in their 
tracks for a while is completely 
ignored by the selection. You 
will find nothing in it, for in- 
stance. from Plain Tales From 
The Hills or from Li/e’s Handi- 
cap or from The Day’s Work. 

That tragic tale of an Anglo- 
Indian love-affair “Without 
Benefit of Clergy” is excluded, 
and so is the Kipling who dwelt 
upon pride of .achievement in 
“The Bridge Builders" nor do 
we get a single squeak out of 
soldiers Otheris, Mulvaney and 
Learoyd. “A' Sahibs’ War,” the 
first story chosen, which comes 
from Traffics and Discoveries 
refers to the Boer War in which 
a young English officer is 
treacherously lolled through 
the connivance of a Dutch min- 
ister and it is related by his 
Sikh servant in angry bewilder- 
ment. It seems to me to be in- 
ferior to the work mentioned 
above. 

Where Rutherford puts the 
emphasis in his choice is on the 
Kipling who was obsessed by 
individuals and societies on the 
verge of ' crack-up, or actually 
tumbling over the edge of it into 
the abyss, and by hauntiDg and 
healing. This sense of - the 
breaking-strain was apparent in 
Kipling’s work from the begin- 
ning. in for exmple “The Mad- 
ness of Private Otheris,” but in 
the later work, .especially those 
stories written after his son 
was killed in the first world 
war, it tends to dominate. 

In an article first published in 
1941 Edmund Wilson called this 
later work of Kipling's “The 
■Kipling that Nobody Reads 
nowadays it seems it is the 
Kipling that everyone reads, 
especially everyone in the field 
of English literature studies. 

Some of it is dense and diffi- 
cult. I have read “ Dayspring 
Mishandled”— about a literary 


forger who fakes -a .Chaucer 
manuscript— two or three times 
and l am still not clear about his 
motivation. Another problem is 
Kipling’s passion for mimicking 
the dialects used by people in 
different walks of life- 

In “The Wish House,’! a 
highly complicated tale, they are 
two elderly woman servants, one 
of whom is going'blind and the 
other has cancer; from their 
chatter we infer that the pain 
suffered by the latter is in 
answer to a request delivered to 
tbe “ wish house ” of the title; 
that her suffering shall be sub- 
stituted for' that of a man she 
lpves. I find the combination of 
music hall patter'and a profound 
religious idea bard to take. 

Even more mawkish is a 
story like “They" with- its 
Barrie-like aura of dead child- 
ren whose presence intrudes 
upon the living. Not unnatur- 
ally it is the loss of a child, a 
favourite son that provides 
Kipling with some of his most 
memorable tales. The most 
notorious story he ever wrote, 
“ Mary Postgate ” about an Eng- 
lish spinster who refuses assis- 
tance to a dying German airman 
is here, and so is its counter- 
part “The Gardener ” in which 
an unmarried mother goes to a 
war cemetery to search for her 
son’s grave among thousands of 
similar ones. It is impossible 
not to be deeply touched by this 
story whose directness and 
simplicity of tone is in such 
sharp contrast to the other work 
in these two volumes. ■“ 

The contrast between Kipling's 
strident speech and /the regular 
prose of his period, which was 
one of quiet urbane under- 
statement, becomes especially 
plain when we turn to his con- 
temporary . “ Saki ” (Hector 
-Hugh Munro). some of whose 
best stories have been collected 
together by Tom Sharpe in The 
Best of Said (Picador 80p). The 
two men had; so much in com- 
mon, above all a sense of the 
beasts of the jungle ever ready 
to spring into the drawing-room, 
an obsession with revenge 
through practical jolting of a 
most sinister kind, a withering 
contempt for the complacency 
of Edwardian England, and yet 
Sakft elegant gentlemanly 
squibs despite their felicities of 
construction and surprise' seem 
somehow trivial when read' after 
Kipling's stories. 

Incidentally, Mr. Sharpe has 
an ingenious new theory to ex- 
plain the name “ Saki " — a saki 
is a small South American mon- 
key or gibbon. Munro, who 
began his writing career as a 
historian, modelled himself on 
Gibbon, and cultivated the ironic 
marmoreal manner. Poppycock? 
Well, if you. know a more plaus- 
ible explanation, please tell me. 

ANTHONY CURTIS 



- Cross the Channel into France tint! journey far south until 
• you come within sight of tire Pyrenees. Thercyoicllfind the oldest 
branejy-produringregion of France, the region of Annagnac. 

Here in tire heart ofArniagnac is the small town uf Condom. 

Herein 1851 Pierre Etienne Janneau opened bis warehouse 
and created what is now the oldest survivingHousc of A nnagnac. 

■ ■ PicrrcEtiennewas a meticulous man. As his was to he a truly 
noble brandy, it became the cardinal rule oj the House that not 
a wine nor a cask was. to be selected wi tbout the txpre ss approval 
of tlx master himself. 

F'evtgpteraUvns of Janneau have 
succeeded Pierre Etienne. So that today 
youwiUbearfrom the locals how 
MJannead and his son still take 
tbefndt from tlx vine to produce 
their excellent brandy 

A brandy Pierre Etienne 
would hat* felt wcfLworth 
his efforts. 

JANNEAU GRAND ARMAGNAC. 

tbe noblest French brandy for well over a century. 



Oriental Night Music' nu^ 

The first in a series of 5 ixRo s ent b ^.cieg^r) i 
by Bjorn Wiinblad. in bright 'colours' on acoSJ'jlHl.ue^'’' 
background combined 'with go W::f6';:’d.i 4 aEn^i&r5..^^^c> 
The 1976 ‘Oriental Night 
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Bargains for flat hunters 

BY JOE RENN1SON 

THE FLAT dwellers of London fluctuated wildly and many flats previously offered were gene- 

are a curious breed They can have simply been witheld since rally only 10 per eent-15 per 

lead lhe most incredibly cut-off beginning of the “break- cent below the open market 
_ . __ up" operation. value. In many cases it os now 

eNistenie from lheir immediate But there are s ja ns ^at things possible for tenants to buy at 

neighbours— and in most cases are changing. According to between . 25-30 per cent, of 
soem tn enjoy it. It is difficult nj C hard Berry and Partners, the vacant possession value, 
to know which is cause and j^t specialist agents, the politi- This return to a realistic 
which is effect. Do the people ra j ^ng has at least been break up strategy, they believe, 
who do not want to know their temporarily removed from the which existed in the late 1960s 
neighbours automatically gravi- g at ■■ break up" scene. Both has been created by a return 
late to flat dwelling or does the parties at last appear to be to sensible investment values 
Muck of flats environment turn talking sensible figures where it which enables landlords to buy 
lhe resident into himself and j S possible to share the mar- at a bulk discount with the 
away from those around him? r jag e value equally on sales of tenants. Because residential 
I am not suggesting that all who fl a t s an( j houses to sitting investment property is once 
live in flats have the same out- tenants. again realistically priced, the 

luok but one comes across a The sitting tenant discounts pressure to sell at high figures 

remarkable number of such 

case*. How often has one heard — — __ 

a remark such as: “That couple C ^ M 
over there? Oh yes, they've i3 III Hits 
lived in the Bat below me for 

THE “THST REPORT on .he recent publicity concermng a 

“S, tzi T'Z &"5- B S15JT.5S X 

JaV- n “ “ people in Louies '«*■ K =”'- Th ^ Te *° n that <=**, u ■ buy™: 

who" are separated from thek the ^Sinning of the year saw market although they can see 
ncmhbm.rf onU bv a ciden S«* demand for Properties the first signs of a scarcity of 
feme more •mcJablV* Or is it 0ir°U8 hout the ,ower P rice properties within certain price 
s-ininiv London that cilv 0 f ran Ses and this has continued ranges which, if this continues 
>iran"-'r< that makes us more tl,r °ughout lhe y ear - causing beyond the holiday period. 

‘ rr .m a n,.h ‘two P record mortgage advances by could well start an escalation 

isolated from each oilier? the building societies. Recently in prices. They do not. how- 

Be that as it may a pleasant there have been signs of a ever, feel that there will be 
flat in lhe capital is lhe desire shortage of money although if another property, boom as in 
of a great number of people one is prepared to wait a while 1972-73 nor would they like to. 
but in recent years ii has been mortgage funds are usually see this occur, 
for many a frustrated desire. It available. Their conclusions about the 

is now virtually impossible to One encouraging sign this market confirm the latest survey 
rent a flat in one of the tradi- year has been the much greater by the ISVA which concluded: 
tional “mansion" blocks of activity in the higher price "In general, there are still 

London (f am discounting the ranges, that is. above £25,000 absolutely, no signs of the much- 

holiday and luxury lets beyond and the £30,000-£40.000 range feared renewed priefes spiral in 
the reach of the rent officers), has been quite active. The pro- housing. Mast agents believe 
The only alternative has been perties which are most sought that in present economic condi- 
to buy and here too there have after are the period farmhouses tions the market is ‘ stable.’ 
been difficulties in recent years, with beams, inglenooks, etc., and Increases during the period 
Distrust and suspicion bave be- '2 or 3 acres. covered by the survey are not 

devilled the market, prices have Burrows add that despite dramatic.” 


has been reduced. Yields are 
also consequently higher, reduc- 
ing the shortfall on a landlord’s 
borrowings. 

Although there are signs of, 
more active buying, few. pur-; 
chasers are willing to pay over 1 
the odds. "We hope this sen-, 
sible approach to residential! 
investment acquisitions con- j 
Unites so that tenants may | 
continue to buy their houses at 
realistically discounted figures." 

According to Richard Berry, 
the senior partner, their client's 
attitude towards the sale of 
London flats, by marketing 
units well below open market 
value to' both sitting tenants 
and outsiders. is paying 
tremendous dividends.' 

“ Not .only is people's confid- 
ence in the property world 
being restored, but the fact that 
they can have the opportunity 
to acquire their own home at 
prices well below other flats in 
the area is giving them the 
satisfaction and knowledge of 
obtaining their main asset in 
life at the price they know is 
cheap. In our case, we antici- 
pate demand far exceeding 
supply, in the next few- weeks, 
due to this phenomenal interest 
and reaction from the public 
and undoubtedly 'the best way 
for anyone to sell property 
to-day. quickly and effectively, 
is to offer value for money. This 
is our intention, in particular 
with regard to our apartments 
in Chelsea and Maida Vale and 
other central areas of London 
where for as little as under 
£12.000 excellent two-roomed 
flats can be purchased, and for 
well under £14,000 an excellent 
three-bedroom ed flat ' can be 
acquired." 
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The. likely star of next week’s Fa m borough Show, the Tornado (MRCA) over Blackpool. 
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Mr. Paul Millett (left) and Mr. David Eagles, senior BAC military test pilots who will fly the Tornado (right) at Farnborough. 
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The tripartite British-West German-ltalian Tornado Multi-Role 
Combat Aircraft (MRCA) will be making its 
public debut at next week’s Farnborough International 
Air Show in Hampshire. 

In all. nearly 100 different types oF ILK. and foreign 
aircraft will be seen in the air and on the ground at the 
show between September 5 and 12, including the Concorde 
supersonic airliner, such big “ wide-bodied *' jets as 
j the Lockheed TriStar, and prototypes of new transport 
aircraft developments, such as U.S. McDonnell Douglas YC-15 
Advanced Short-Take Off and Landing aircraft. With some 400 
companies represented at the show— 230 from Britain 
and the rest from overseas— this year’s Farnborough will be 
the biggest air show yet held in this country. 


The star of the daily flying displays, however, seems 
certain to be the Tornado, now in quantity production for 
the three air forces of the U.K., West Germany and Italy, who 
are between them buying 809 aircraft in what is now the 
biggest military aircraft manufacturing programme on this 
side of the Atlantic since the Second World War. So Tar, 
eight of the nine protoypes have been built, and over 500 
flights have been completed. Behind the prototypes, six 
pre-series Tornado aircraft will join the flight test programme 
next year. In ail, the Tornado programme is expected 
to cok over £4bn. and more than 500 companies and 70.000 
workers in the aerospace and associated-industries on both 
sides of the Channel will be involved. 
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A Moorish-style house In Torquay, South Devon, with one of 
the finest views in the world — the finest, according to its owner, 
is across the city and bay of Rio de Janeiro, Brazil — is just 
on the market at the asking price of £60,000. The house. 
“Harbour Waters." stands above Warren Point and has a 
complete half-circle view of Torhay and looks directly over 
Torquay's inner and outer harbours. The property was 
personally designed by the owner about 13 years ago and built 
under an architect's supervision. Having travelled widely, it 
is his opinion that the site is second only to Rio. It stands 
in a Moriiterrancnn-Iike setting with palms and other exotic 
flowering trees and shrubs accentuated by the Moorish design 
of the residence with its wide arches and decorative tower. 


The main entrance and main wall to the house, feature lavish 
use of decorative wrought iron and in the lounge there is a 
handsome Italian marble fireplace. Another feature Is the use 
of Flemish glass in the doors leading to the main hall. The 
rest of the accommodation on the ground floor includes a 
dining room, cloakroom, fully equipped kitchen and main 
bedroom with bathroon eu suite. On the first floor are the 
second and third bedrooms, second bathroom and a study/ 
fourth bedroom. The whole of this floor is surrounded by 
a balcony. In the grounds is a double garage, garden store, 
a 50-foot terrace garden with a garden room underneath with 
blue mosaic tiling and flanked by heated plant houses. 

Agents : Bettesworth, Torquay. 


The pips 
squeak 

BY MICHAEL THOMPSON-NOEL 

THE MIDDLE CLASSES were 
warned by Denis Healey that 
they would be squeezed until 
the pips squeaked, which helps 


explain some of the alarm 
expressed in Cambridge this 
week at the annual conference 
of the Incorporated Association 
of Preparatory Schools. 

Mr. Michael Timpson, chair- 
man, said that the number of 
pupils at the association's 452 
member schools had fallen this 
year by 1.200, the first drop for 
ten years, while the number of 
pupils who had left the private 
system to gD to State schools 
had risen from 875 three years 
ago to 1,169 in 1975. 

The simple explanation for 
this drift is the dizzy ascent 
in school fees, which have 


ballooned by around 50 per 
cent, over the past two years. 
A survey has shown that 
parents of prep pupils are now 
paying an average annual fee 
of around £1,200 for a boarder 
and £800 for a day boy or girl. 

Mr. Timpson puts the trend 
down to the financial pressures 
that have crowded in upon 
parents, not to any “devastat- 
ing change of heart " over the 
virtues and merits of packing 
their children off to a prep 
school. 

But there is little doubt that 
these pressures have been 


severe. Mr. Jim Hornby, head 
of Clifton College Preparatory 
School, said in Cambridge,,. 
"Inflation has ruled out a prepj p, 
school education for some; " t \ 
children. In the old days 
parents who came to see me 
were mostly concerned about 
academic issues, but they now 
come mostly about . economic 
problems of how to -find the 
fees. 

“ I am frankly amazed that 
some parents do not drop out 
and that so many are still able 
to make sufficient sacrifices to 
pay their childrens’ fee’s." 


RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


SALES BY 
AUCTION 


YOUR DREAM HOUSE 

MADE IN SWEDEN BY ANNEBERGS-HUS 



Thi-. chalet bungalow from Annebergs-Hus has everything you 
could wish for including luxury kitchen unin. fitted wardrobes, 
double glaring, and thermal insulation to arctic standards. ' 

This is just one example of the Anneberg range oF timber-frame 
houses all incorporating many new and exciting features quite 
unique to the U K. market. 


Name 

Address 


SWEDISH QUALITY AT BRITISH PRICES 


I have land Q l am looking for land □ 

ANNEBERGS-HUS LIMITED. 

I Church Lane. East Grinstead. Sussex. RHI9 3BR. 
Tel: 27977-8-9. 

Please send for further details of our range of houses and 
bungalows. 


PERTHSHIRE. 

LOCHEARNHEAD 
for sale by private bargain attrac- 
tive house situated on rising 
ground with extensive views 
over Loch Earn. The House 
contains on the ground Roar, 
lounge, dining room, kiccheiusnd 
cloakroom with w.c. and upstairs, 
four bedrooms and two bath- 
rooms. Garage integral with 
house. Wood shed and coal 
cellar. Garden ground by 
negotiation. R.V. £166. No 
ground burdens. Mains water, 
electricity and drainage. To 
view tel. Lochearnhead 250. 
Further particulars from and j 
offers to: 

Messrs Condi e. Mackenzie A Co., 
Writers, 2 Tay Street. Perth, 
PHI 51]. (Tel. 25381). 


POOL 4 N-WHARFEDAL£ 
WEST YORKSHIRE 

Fine period rciidence in the err ere 
of ehh chiming and aitnrave village 
sonvonijnc for daily -ravel 10 Leeds. 
Bradford and Harrogate. Scone to.it 
with Yorkshire none slate -oof. rite 
house offers spacious mo'nsisdttian 
with 4 bedrertt*. 2 bathrooms and 
3 reception rooms. Large gardens. 
Ganging for t*w» ears. Par.ly fur. 
n tilled. Term by agreement. Rsnnl 
£25.00 P«rr w»ek. melons Q r rats*. 
Apply.* Oacro Son X Hartley, The 
Ecus* Office. Scrum Road, Obey. 
Telephone: Otlcy (094 3*0 J32I/6. 


ABSOLUTE Seclusion on the Sea (South 
1 Coast! with nearly J Q acres at mature 
I low uokees orauim. Kit one ninedi 
I tHMwbfal ipanm* house. s»* bedrooms. 
i nurseries. V» bamraoms. four reception 
1 i some o»i»elted‘. Cfl"w**t*l* mod e rnised. 

Mi central ncanns- Substantial Mock or 1 
oarages. Ban and Wv wtMMim. * 
egiKPoed to highest uauurs. a <Mwnu>| 
inopertv >n onr. railed position. Must , 
bo seen to be um-euatca. Oilers ter 1 
for IreehfllO >it »Oon ol sjt thro. I 
wide Bat t.mo>. FhMncar -femes. 
10 . cannon Street, ccap aov. . j 


EAST SUSSEX 

A delightful modern s/d 
house, in the cottage style 

in pretty, unspoiled village icctin •. 
3 bedrooms. 2 reception room!, 
bathroom, fitted kitchen, c-h. 
garage, easily managed garden, 
mams tervicos. Confidently recom- 
mended at £17,000. Illustrated 
particulars. 

GEE RING & COLYER 
Rye 3155 

LONDON HOUSES 
AND FLATS 


HAMILTON TERRACE 
NW8 

Offers invited far quick sale. 
2-bed. luxury flats with large 
spacious lounge in newly con- 
verted prestige block. One with 
private roof terrace. Long lease. 
Phone: 

Trollope & Coils 01-689 5702 

OVERSEAS 

PROPERTY 

CANNES, 

France 

Unique Roman villa (or sale, overlook- 
ing Ita. harbour. Internationally 
photographed. 3 bedrooms, 4 baths., 
pool Pavifien. S car garage. Inde- 
pendent staff's apartment. No agents. 
Write So* 7.4389, rimncief Times, 
10. Cinnon Street, EC4P 4BY. 


CASTLE IN VIENNA 

F-enCh/Snglish romantic property. 

54 rooms. 

Grounds of 4 S hectares including 
farm. Central heating. Swimming pool. 

SI dm, or £735.008 approx. 

5wi» Foundation and Inventory ins. 
<?ohca.-x: 

P.O. Bo* 28. A— 1222 Vienna. 

H***0"d*- , VI “* on North Shore cf Marion 
Harbour. (ui;v moaeriHaed and furnished. 
S bods.. 2 baths., oarage fer 2 and 
OOht. iMOnineeiK Urge ferrac- orer 
ahewx. am a water i»nn«. '27.S00 

PJia- ?h0,, ' ! Sh * l6eW 


By Order of the Princess Loewenstein's Jersey Settlement 

SOUTH SHROPSHIRE 

Two Renowned Upland Stock Rearing Units 

SQUILVER FARM 

THE BOG, MINSTER LEY, SHREWSBURY 
extending to 
209 ACRES 
and 

BIRCHOPE FARM 

THE BRIDGES, RATLINGHOPE, SHREWSBURY 
extending to 
IS 7 ACRES 

VACANT POSSESSION 
which 

HALL, WATERIDGE & OWEN 

will offer for sale by Public Auction 
(subject to conditions and prior sale) 
on 

WEDNESDAY, 2Slh SEPTEMBER, 1976 
at the Welsh Bridge Salerooms. Shrewsbury at 3 p.m. 

I ]lun Ira ltd mruculars from IbcAui'lluncrro ODum. WVLsh Rndcu. Khrowatiurv 
Tel: 107431 57674 — ID lines, and Braiichvv 

Land .Ui-nia: . Uenmni A Roper-. Cnluunn. .IiiMlee Build inns. Virlorla Sirwl. 

Lrouitnsier. Herefordshire. T «.-(■ 214S and 2!M. 

Vendors Solicitors: Wann'mcionr & Hjmh*. Albany Courtyard. n-.cadiUy, 
London. Tel: ul-74:l Sill. 


P.O. Box I, 30. HIGH STREET. 
HIGH WYCOMBE (0494) 21234. 


BUCKS - OXON BORDERS 
IN ALL 386 ACRES 
Woodlands and Westfield Farms 
BleoHow and BJedlow Ridge 

Thetc well located. {arm! represent an outstanding opportunity far many 
cntcrpniei including com. mixed or dairy farming. 

Freehold with Vacant Possession, 

&r Safe by Auction 

as a whole or in loti on the lit October, 1976 (unless previously sold). 

, , _ ,, _ , Joint Auctioneer!: 

H ambers Flint lUwleitee a Squarcy. Salisbury. Tel: (0722) 27274, 



PORT ISAAC 


north CORNWALL I F0R ^VESTMENT 


Excellent coastal farm of 
223 acres 

Superior Farmhouse, mlb 6 bedrms.. 
3 rccep. Trad, farm building. Uraiu- 
ful land hull wau-n-d ami includes 
h-nis;h a( count. Freehold. Aucuon 
?4lh Sept., iflfu. 

Buuon, Manbcniu Si Mutun. Lid., 
'.Vadebrldue. T«J. 2131. 


! ‘"iSSf 01- - to Purchase targe 

i » West Country an Sale or 

Leascaack. Terms- to be disuused. Apply 
a °* Financial Times, ip. Can- 
non 5!roe:. EC4P 4BV. !, 

E ”£;* t “ 0 1 “VESTMENT lor prohuatc-' 

acvciDamcnc in or. me Home Count 'cs 1 ' 
»•-« Details rrom ZZB 21S7 (Lanann|! 

j WHIT5T ABLE. Modern warehouse pro. 1 

I 24.000 SO It. Current rent! 

i _i“t*iantiji remew. I 

IIJS.OOO. Ratm Chltnuw A Partners - 
Ro**!* CUHcnvilie. Tel. I 
□B45-Z1404, i 


# Strutt and Parker 

CAWTPtBURt tHajaSrOfOCHESHHE EDNftJhRH GRANTHAM PSWICH UWE5 SMJSaUBV 5CUTHENP 

OXON/BERKS BORDERS 
Between Hampton about 2 miles and 
Farrngdon 4 miles 

ROCKLAND MARSH AND MEADOW FARMS 
A productive arable and stock farm in the fertile Thames 
Valley comprising a Well Appointed 19th Century Farm- 
boose, Hall, Cloakrfiom, 2 Reception Rooms, Study, Well 
Equipped Kitchen/Breakfast Room, 7 Bedrooms, Dressing 
Room, 3 Bathrooms. Oil Fired Central Heating. Secondary 
Farmhouse, 4 Goad Cottages. Pair of I8th Century 
Cottages. Suitable for Restoration. Comprehensive Com, 

1 Stock and Storage Buildings and 

About 749 Acres of easily worked land with vacant 
possession. For sale by Private Treaty as a whole or in 
four lots. Apply Salisbury Office, 41 Milford Street. 
Tel: 0722 28741 or London Office Tel: 01-829 7282. i 

L, ;?at3HB Street, Baricatey Square, wim an. Td: Ot-629 7282 1 


WARWICKSHIRE 

Upper Spring Farm, Bishops lictilnstM. Near Leamington Spa. 

IV.-ll situated, excellently cepipafai Ircubald 

DAIRY, STOCK REARING AND .ARABLE FARM 
Charsiri.-r n.-stdi"K.i-. modern iwuat-e excel lent nmaes larm hmiifinus Inclndliis 

MODERN FULLY EQUIPPED DAIRY COMPLEX 205 ACRES 

Sound Pasture and beruiu Arable Land. Auction 20ih September 
Di-ialls from Charles FL Phillips K.S.V-A. BS tftch street Hen hi y-iiv Arden 
•Tel, 2838 or 38Q8i Warwickshire. 


BUILDING LAND AND SITES 

PUNNING PERMISSION FOR A 
YACHT MARINA IN ESSEX 
ON THE- RIVER BUGKWATER 

A bare site opposite Osea Island 
With Pei-Rtission for Yacht Basin to accommodate up to 600 boats 
and usual facilities including 
Yacht Club — Cabins — Shops — Maintenance Shed 

170 ACRES IN ALL 

Freehold for Sale— Offers Invited 

Bl DWELLS, Trumpington Road. Cambridge CB2 2LD 
Telephone Trumpington (Q22 021) 3391 


By Order of the Secretary d State 
far Dafaece 

RUFFORTH 

HALL 

YORK 

Imposing Gentleman's Country 
Residence set In 10 acres of Crowds 
Including Lodge and Gardener's 
Bouse. Possibilities for aUernaii™ 
uses including Offices. Flats or 
Institutional Users (subject u> 
consent). 

Per Sale by Ancxloo at 3 00 p.m. m 
W ednesday. 24th September, WL at 
the Royal Station Hotel, Yorfe 
(rotated to cwdhiaits) 
FURTHER DETAILS ON REQUEST 


HEPPER WATSON 

31 High PeLergate, York 
. Tel: York 29333 

SOUTH EAST 
CORNWALL 

By A action, l.lrh September, four 
tots. IS acres agricultural land vnl& 
building poicntlal. aupi'di lanw 
country buildins vile with magnificent 
views and iwo u bra-modern 3 bed. 
deuebed quality bungalows. aU 
within 13 miles Plymouth and » 
miles mast. Apply: Callings & Htefcs. 

Agents, Tnlophonc Liskoard 45377. 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY • 
SATURDAY 
RATE £7 PER SINGLE 
COLUMN CENTIMETRE 
FOR FURTHER DETAILS 
‘CONTACT 
LAURIE PHILPOTT 
ON 01-248 8000 . 
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Labour to 
campaign 
against 
racism 

«y .Peter Heonessy, 

Lobby Correspondent - 
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. .THE LABOUR PARTY yesterday 
launched a campaign to. combat 
racism— at meetings, by .demon- 
strations, and. by distribution of 
v literature .at > workplaces with 
TUC co-operation. ; : ;; 

Mr. Rob Hayward, the party’s 
general .secretary, -has wrtBen'to 

. Lab o u r-con trail ed local auihori- 

ties urging them to think twice 
before allowing 'municipal fcifidr 

ltigs to be used by . right-wing 
_ racist organ isatlo ns' far meetings. 
He has written -also' to ^Labour 
MPs and Ministers asking them 
to address . meetings through crut 
' the country should they be- 

- invited to do Sd’ by: local- Labour 

- ' parties, . ' - . 

/ He saw the rise of right-wiBg 
organisations as ' the . greatest 

• -internal, threat to. the. bannony: of 
-.-the -country since Sir. 7 Oswald 

• Mosley’s British Union ’ of 


Dell will challenge 



BY MICHAEL- DONNE* 'AEROSPACE CORRESPONDENT' 


MR. EDMLTO DELL. Secretary Mr. Justice'. M Malta's judg- 
for Trade, bas. decide^ to appeal meat in Laker's favour raised! 
against the recent High Court many questions, but especially 
ruling that the U.K. Government doubts as to the legality or 
acted illegally- .in withdrawing otherwise of -other aspects of the 
earlier, this -year its approval of white Paper, including the 
tbeL&kerAirways^Skytraiit plan route-swapping on the North 
toi'Jowtf are Atlantic ate services. Atlantic. - 

; ^d”h£ •«*» these doobu the, 
SwreJf^n-ew^toW this?«aruSi the DoT has » decided to 

lofifeed soon, and it is expected SSrenanM loti? the*!™ as 
that it will be heard some time &E?£ P 5 n l ,^2?“? 
ia -thb new Jaw term starting this ^ ar . as ^an legally, since it is 
autamr : anxious to dispel any lingering 

The -decision to Appeal stems 

fmm- a detailed appraisal made JXU* ?* ’Si? 1 ®* 1 avtatl{ra 

by the DoT of all the implications poIlcy at W1U ' 
of the ruling by Mr. Justice This is especially important in 
Mocatta-in Ihe High Court earlier the- tight of the first rounds' next 
this- summer. week of the long negotiations 

: The Judge declared that the between the U.K_ and the U.S. on 
fMroer-Se.cretaTy for. Trade, Mr. a dew -bilateral air agreement 
■Peter Share, ‘had gone beyond bis (the -so-called Bermuda Agree- 
pnwers Id withdrawing the meht). J 

■Rqveriimeat designation of Laker In these discussions, aimed at 
Airways as a scheduled 1 Atlantic winning a new agreement cover- 
Fascists In the 1930s ■ he said -S atr-Hiae. ... ing. all aspects of air services 

vasterdav WMfr aecentinp that =' MK' Shores decision was con- between the twp countries, the 
thSewai'arSfLSQuM^. Mined' in -the -Government's U.K. will be seeking to correct 
mere was a ris* ot Laoour s cm-l Vhlte p apt , r - on Aviation tbe imb alance that exists in earn- 

Policy, published earlier this ings. whereby the LT.S. airlines 
year, In which he announced a in the year to last March 31 
new "spheres of - interest' . plan earned £293m. from those ser- 
for- British Airways and British vices, and the U.K. earned only 
Caledonian, involving them £130m. — a difference of over 
swapping various routes, £160m. 

including some on. '.the North The unbalance is especially 
Atlantic.--. .’ •'/; ’ marked on the. North Atlantic. 

This new policy - effectively where three U-S. airlines (Pan 
ruled out LaketfS Skytrain, and Am, TWA and National) earned 
3 S. ^ result' Mr- Laker took the last year £183m. while British 
matter to .court .. Airways earned £127m. 


palgn provoking tension, .be 
emphasised that' confrontation, if 
it occurred, would be the work 
of their opponents. 

“ It is time .. for ordinary, 
decent -people, whether they 
belong to ; the Labour Party ‘ or 
not, to stand up end be counted," 
he said. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, and- chair man 
of Labour's Home Policy- Com- 
mittee, stressed .that; there was 
a wider economic dimension to 
the proWem of racism. ... 

Economic lint^ ; 

“I do not believe ' for one 
moment that the British people 
are an intolerant or racist 
nation. It is a much deeper, 
economic problem which has to 
be confronted. . . Full employ- 
ment and good 1 race relations go 
very closely together," he said. 

Mr*. Benn expressed regret 
that the media (he mentioned 
specifically BBC news bulletins) 
tended to emphasise events 
which bred despair. 

Mr. Hayward recognised a 
danger that Labour- would he 
dubbed tbe immigrants* . party. 
But Miss Joan : Lester. MP. 

' pointed out that two out of five 
of the country’s coloured com- 
munity were bom In the ILK. 

The suggestion that Labour's 
campaign was a. move to swing 
the immigrant vote wais denied 
by Mr. Ia Q - Mfkftrtf a, MP: He 
pointed out that immigrants 
accounted for only three per 
cent of tbe electorate. 


Devolution not a miracle 
cure says Howe 

. BY PETER HENNESSY ' \* ' ' * 

SIR GEOFFREY HOWE, Con- tices, and- accept their part of 
servative spokesman on economic the - responsibility for controlling 
affairs, told a meeting in Edin- the' minority of extremist agita- 
burg yesterday .that devolution tors who strive to bring British 
would not provide a "miracle industry to its knees for political 
cure" for -Scotland’s economic reasons." Sir Geoffrey added, 
problems. - Yesterday's forecast from the 

nt wi umi.iH National Institute of Economic 
"The people of Scotiand would and Socjal Research showed that 
^ -forgive Y^pohUgani if. at |he j ob of bringing unemploy- 
the eDd of the upheaval, they figures down would be har- 
found themselves facing an even d th f n Government sug- 
more complex and frustrating 

machinery of Government,” he -Although one should never 
sajd -' set too much store by any one 

Turning to the economy. Sir forecast by any one organisation; 
Geoffrey said the Conservatives it does make clear the underly- 
inust offer the country the pros- ing anxiety which we have been 
pect of lower direct taxation expressing for many months 
which could be achieved only that it is going to be a harder 
if the role of Government' were and. longer job to get inflation 
substantially curtailed: . under control and to get unem- 
Trade union leaders-' inore ployment coming down than the 
than anyone else, must recog- Government has been suggest- 
nise the. folly of restrictive pr*c- ing." he said. 


BBC-Pye Records sales deal 


BY ARTHUR SANDLESr , '• 

THE BBC is., calling on - the 
services of - Lord Grade’s 
Associated Television empire to 
market its records and tapes: 

A deal between BBC Enter- 
prises, .headed by Mr. Peter 
Dlraroock. and ATV’s record 
subsidiary, Pyg Records, gives 
Pye manufacturing, hales and 
distribution rights for BBC 
records and tapes. 

The three-year deal, which in- 
volved Mr. Louis Benjamin, 
chairman of Pye Records, also 
gives Pyc the BBC catalogue for 
ihe Irish Republic, France and 
Italy. 

BBC Records and Tapes, is 
based on top BBC Television and 
Radio programmes and includes 
albums from such shows as Top 
of the Pops. Old Grey Whistle 
Test, Monty Python. CraCkerjatic 
and Play School. There are two 
labels, BBC and Beeb. 

Mr. Benjamin said yesterday 


that Pyfe (which now has no 
connection' with the Philips elec- 
tronics manufacturing company) 
knew . from • experience " the 
potential of this valuable 
catalogue. Our sales and distri- 
bution division in the U.K. will 
make every effort to fulfil this 
great potential." 

Mr. Dimmock said that the 
BBC was approached by Pye. 
“Our association with Polydor 
wax coming up for renewal, but 
with tbe ever-changing market 
conditions in the record industry, 
we welcomed the opportunity 10 
make new ties with one of the 
most established of all tbe 
British majors." 

BBC Enterprises has been -an 
increasingly significant con: 
trlbutor to the Corporation's 
revenues, in recent years, largely 
because of tbe sales of pro- 
grammes abroad, but also 
through sales of recorded 
material and the running of 

exhibitions. . " 


Imports of 
footwear 
‘could 
reach 45%’ 


IMPORTS could take © per cent 
of the British footwear market 
this year — against 35 per cent- 
in 1975— the -British Fdotwear 
Manufacturing Federation said 
yesterday. “ A significant propor- 
tion of this imported footwear 
is . dumped or subsidised," said 
the Federation's Footwear Study 
Steering Group. 

Renewing its plea for an 
urgent meeting with Mr. Edmund 
Dell, tbe Trade Secretary, to dis- 
cuss possible action, the group 
said that temporary employment 
subsidy, was being paid in re- 
spect of per cent, of the in- 
dustry’s labour force. Short-time 
working was widespread. 

Overall, the industry's tradi 
position had to be viewed “wi 
grave concern." 

The" Federation's latest statis- 
tical review shows that imports 
in the first half of ibis year were 
17 per cent -up in volume terms 
on the same period of- 1975. with 
a value rise of 26 .per- cent. Over- 
all U.K. sales were much the 
same as in 1975 and 1974 but sig- 
nificantly below the levels of 
earlier years. . 

A quarter- of the companies in 
the industry lost money last 
year, with average profit margins 
throughout reaching only 3.5 per 
cent — which, after adjustment 
Tor inflation, represents a small 
loss. 


North Sea 
platforms 
passed ‘fit’ 

TWENTY- FIVE North Sea gas 
production platforms have been 
modified to comply' with construc- 
tion regulations. Mr. Anthony 
Wedgwood Benn, - Energy Secre- 
tary. said yesterday. 

Operators have been issued 
with the necessary " certificates of 
fitness." he said in a letter to Mr. 
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Len Murray, TUC general secre- 
tary. They had been granted 
exemptions from regulations 
requiring certificates in October. 

New bank post 

The deputy chairman of Overseas 
Containers Mr. Kerry St Johnston, 
is to resign at the end of the 
year in order to become the-Singa- 
pofe-based president of Private 
Investment Company for Asia, an 
international investment and 
development bank. 


Last year, Enterprises made 
£7 in. for the BBC. In that year, 
the BBC sold about 400.000 
records, cassettes and cartridges, 
and won three silver discs for 
top-selling material. 

One of the Corporation's diffi- 
culties in the recorded music 
field is that it has no manu- 
facturing or distribution system 
of its own. and to set one up 
would be prohibitively expensive. 

It therefore tends to shop j 
around for the company it feels 
to be most suitable, and the one 
which it sees most likely to 
produce further revenue. 

Pye is one of the most aggres- 
sive companies in what is a 
highly competitive business. Not 
. only is the promotion and pro- 
duction of material important, 
but distribution is crucial, since 
many record aDd tape purchases 
Are " impulse buys," where if 
the item chosen is not instantly 
or quickly available the sale 
is lost forever. 


Fightiag decline 

The Prime Minister, Mr: James 
Callaghan, said yesterday that the 
Government had secured agree- 
ment with the TUC and the 
Confederation of British Industry 
to put an end to the “relative 
decline of the country’s industrial 
performance." 

‘No 5 to list 

The Commons select committee 
on procedure yesterday rejected 
the suggestion that an order of 
priorities should be . introduced 
to decide which oral Parliamen- 
tary questions are placed at the 
top of the list for Question Time. 

Transport plea 

The Government should press 
ahead with an early decision on 
national transport policy, Sir Clive 
Bossom, chairman of the RAC, 
said. 

Rail ‘confusion’ 

Government policy makes the 
public confused about the rail- 
ways, Mr. Peter Parker, new chair- 
man of British Rail, says in an 
interview published yesterday in 
Rail News. • 


NEWS ANALYSIS— TOWN. AND COMMERCIAL PROPERTIES 

The taxman cometh 


BY QUENTIN GUIRDHAM 


THE last of a series of meetings 
between Town 3nd Commercial 
Properties and the Inland . 
Revenue was held yesterday. Mr. 
John Hines, the troubled pro- 
perty group’s chairman, met Str : 
William Pile, chairman of the 
Board of the inland Revenue. 
Talks between the two' began 
on April 29. ' 

With interest accumulated. 
Town and Commercial’s tax bill 
is more than £lm. Unable to 
service its debt. Town and Com- 
mercial for. the last six months 
has been trying to arrange a 
moratorium . on interest pay- 
ments with -its banking and insti- 
tutional creditors and with loan 
stockholders. Until that mora- 
torium was finalised, it could 
not find cash to pay the Inland 
Revenue. 

Its first proposal was that. With 
its bankers accepting the rent 
from properties on which they 
were secured, rather than- the 
interest owed, the tax bill would 
rank as preferred debt and be 

satisfied as. property sales were 

made. The Inland Revenue 
rejected this. . 

Mr. Hines said he offered 4htn 
to pay £400.000 " in a short time,*' 
meaning w’hcn the moratorium 
with bankers was finalised. Again 
the Inland Revenue was not 
satisfied and Town and Com- 
mercial was not" able to change 
lhi» decision after talks witb 
Mr. Joel Barnett. First Secretary 
of the Treasury- "H we bad 
doubled the stakes they might 
have been prepared to consider 
the matter.” he said yesterday. 

But after yesterday’s meeting. 





Mr. Hines: no alternative : 


Mr. Hines said he is left witb no 
alternative but for the Town and 
Commercial board to petition on. 
Monday morning for. the com- 
pany to be. compulsorily wound 
up. Otherwise, the Inland 
Revenue, at the end of the Long 
Vacation in October, would have 
petitioned for Town and Com- 
mercial's liquidation. 

•‘-Mr. Hines said, he- felt the 
Inland Revenues action was 

■“rejecting a bird in the hand 
although it knew that in a 
liquidation it “had no prospect 
of recovering that £400,000. 

This is. necessarily, a one-sided 


account of the failure of Town 
and Commercial : tbe Inland 
Revenue will not comment on 
individual cases. Its statutory 
duty is to collect tax which is 
due and assessed and if neces- 
sary it must put a company into 
liquidation to pain that tax. in 
which' case it ranks as b’ pre- 
ferred creditor coming after the 
secured creditors but at the head 
of the unsecured. 

But in assessing how to collect 
tax. tbe Inland Revenue also 
has’ to take commercial judg- 
ments. In a case such as Town 
'and Commercial, where ’if Mr. 
Hines is right, there will not be 
a -penny for the Inland Revenue 
.-now the company is heading for 
liquidation, it can decide that it 
has a belter chance of recovery 
bP allowing the company, pro- 
viding' other leading creditors 
also are standing back from the 
security, to continue trading. It 
has recently done Ibis in the case 
of another insolvent property 
group, GRA Property Trust. 

But. to take such a decision, 
the Inland Revenue has to be 
sure that it is not merely allow- 
ing companies to trade with tax- 
payers' money when they will, in 
any case, ultimately fail. 

in the case of Town and Com- 
mercial. there have been, doubts 
about the ultimate viability of 
the group since the decline . of 
the properly market began late 
in 1973. Its basic policy has long 
been to maintain as much as 
possible of the equity in its 
properties. The price for this 
-was that it relied more than 


many major groups on short-term 
bank borrowings rather than 
long-term funding from 
institutions. With the downturns 
in property’ values, the fall of 
sterling — which produced heavy 
exchange losses on its foreign 
debt — and with . a major 
albatross round its neck in tbe 
form of an uniet 260,000 square 
feet Brussels office development. 
Town and Commercial was a 
likely candidate for failure. 

Mr. Hines spoke appreciatively 
yesterday of the Bank of 
England's efforts to help the 
company towards its limited 
ambition to secure an interest 
moratorium rather than go into 
liquidation [the alternative was 
publicly admitted in May this 
year]. 

Having staved off a pre- 
liminary crisis, when it was not 
able to pay interest on its £20.8m. 
of unsecured loan stock due in 
June, by getting stockholders' 
approval to waive interest until 
the end of 1978, Town and Com- 
mercial continued to negotiate 
with '22 banks and institutions 
which have, lent against its U.K. 
aisets. Agreement on a mora- 
torium was not reached, though 
Mr.. Hines and his advisers fee! 
it was close when the Inland 
Revenue decided that enough was 
enough. 

The money ' owed stemmed 
from lax withheld from interest 
payments to bankers, from capi- 
tal gains tax on individual 
buildings sold and from normal 
corporation tax on subsidiaries 
trading profitably. 


■'--OVERSEAS -NEWS# 




U.S. jobless rate Of 7 . 9 %! Northrop: 

J no link 

is highest this year with 

Bernhard 


BY JUREK MARTIN. US. EDITOR 


THE AMERICAN unemployment 
rate edged up to 7.9 per cent, 
in August, seasonally adjusted, 
the highest that it has been 
this year. The Increase over 
July was 0.1 per cent and it 
means that about 7.5m. Ameri- 
cans are out of work. 

This is a statistic which Mr. 
Jimmy Carter and the Demo- 
crats will be able to use as a 
club with which ■ to berate the 
Ford Administration in the two 
months that remain before the 
general election on November 
2. President Ford admitted to-day 
that he was u disappointed." 

A principal, plank of- the 
Democratic piatiomi is the 
necessity to create more jobs 
and it now looks very unlikely 
that, with only one more monthly 
unemployment report due to be 
issued before the nation votes. 
President Ford will be able to 
claim that he has tidied the 
jobless problem. 

The Administration has- not 
yet altered its forecast that 
unemployment will be down to 
7 per cent., by the end of the 
year. The latest official word 
from Mr. Alan Greenspan, chair- 
man of the Council of Economic 
Advisers, and Dr. Arthur Bums 


of the Federal Reserve Board, 
is that the economy is in a state 
of “ pause,’’ gathering its 
strength after the advances of 
earlier in the year, and that 
everything is still “on track” 
for sustained, moderate growth. 

But in the often simplified 
rhetoric that is inherent in any 
Presidential campaign, the stark 
unemployment figures loom as an 
embarrassment for the Repub- 
licans, who had thought a few 
months ago that most of the best 
economic arguments would be on 
their side. 

In fact, the number of 
Americans in work last month 
rose again, by some 74,000. But 
this was outstripped- by a 154,000 
expansion in the labour force 
itself. The sharp drop in 
unemployment in the early part 
of the year was in part the result 
of a lower than normal growth 
in the work force, combined 
with more vigorous economic 
conditions, whereas in the last 
four months, during which the 
jobless rate has risen by 0.0 per 
cent., the situation has been 
somewhat reversed. 

There are one or two disturb- 
ing figures inside the overall 
statistics for last month. There 


WASHINGTON. Sept. 3. 

was. for example, a sharp \ 
increase ilrom 18.1 to 19.7 per! 
cent.l m the unemployment rate' 
for teenagers of all races; Black 
teenage unera ployment rose more 
abruptly by over six points to 
40.2 per cent, a socially intoler- 
able level which in good measure 
explains the violence and tensions 
that are threatening to return to 
some of the major American 
cities. 

There was no overall change 

in the average work week index 

but the manufacturing sector did 
register a decline. This was 
largely because less overtime was 
being called for, itself a reflec- 
tion of the -hiatus in economic 
growth in the summer months. 
On the other bund, looking 
beyond November 2, there is a 
growing body of evidence that 
business capital investment is 
starting to pick up. as the 
Administration has predicted it 
would. 

A Conference Board survey 
released this morning. for 
example, found that in the 
second quarter tbe nation’s 1.000 
largest manufacturers set aside 
$12.8bn. for future capital pro- 
jects. 13 per cent, more than they 
had in the first quarter. 


Japan growth rate slows down 


BY CHARLES SMITH 
. • 

JAPAN’S ECONOMIC recovery 
slowed down in the second 
quarter of 1976, with a seasonally 
adjusted quarter - to - quarter 
growth rate of 1J per cent, the 
Economic Planning Agency 
announced tfrday- 

A 1.1 per cent growth for tbe 
quarter is equivalent to 4.5 per 
cent on an annual basis, or 
rather below the official forecast 
of 5.6 per cent for the real 
growth of the GNP during the 
current fiscal year (ending 
March 31, 1977). 

The slow . second quarter 
growth presents a sharp con- 
trast with the vigorous rate or 
recovery in the first quarter 
when the GNP picked up by 3.2 
per cent., or 13.4 per cent on an 
adnual basis.. 

The -reasons for the slowdown 
appear to have been a sharp 
falling off in the rate of increase 
in consumer spending (up 0.5 per 
cent during the quarter com- 
pared with the previous quarter’s 


rise of 3.4 per cent.) and some 
deceleration in the rate of 
export growth. 

Exports, however, remained 
the main spur to economic 
recovery during the second 
quarter. The value of export 
earning was up 4 per cent on the 
previous quarter, which, in turn, 
had shown a rise of 9.4 per cent 
over the last quarter of 1975. 

The reason why the growth of 
consumer price expenditure 
levelled off during the second 
.quarter was that Japanese wage 
earners failed to win big in- 
creases. either in the annua! 
spring wage settlements of April 
and -May. or in the summer 
bonuses handed out a month or 
two later. 

A more encouraging element 
in the second quarter figures 
was a 1J per cent, increase in 
expenditure by business on 
plant and equipment following a 
rise of 0.4 per ceiiL in the first 
quarter. This may have been 


TOKYO, Sept. 3. 

largely due to the high rale of 
activity in export oriented 
assembly industries such as 
motors and consumer elec- 
tronics. 

The first two quarters taken 
together show a growth rate of 
4.1 per -cent in real terms over 
the second half of 1975 whieh 
in turn was up 1.6 per cent, on 
the first half of the year. The 
picture can thus be seen as one 
of steady, if unspectacular 
recovery. 

As far as the short term is 
concerned the EFA points out 
that a quarter-to-quarter growth 
of 1.6 per cenL will be required 
to - reach the official GNP growth 
target of 5.6 per cent, tor the 
fiscal year ending next March. 

Almost all forecasters still 
assume that growth will actually 
be faster than this, but projec- 
tions of a 7 or 8 per cent: rate 
of GNP growth made in May 
and June are beginning to look 
unrealistic. 


BY KATHLEEN BISHTAVW 

MORE stringent internal security 
arrangements are expected to be 
imposed by the Kuwaiti author- 
ities in the next few months 
following dissolution earlier this 
week of the National Assembly 
and the crackdown on the Press. 

The new Cabinet, which is 
expected to be announced soon, 
is expected to reflect the views 
of those members of the Rating 
Family who believe in a more 
lutocratic style of government. 
The target oF tbe operation 
appears to have been the sig- 
nificant Palestinian minority in 
the country and Left-wing 
influences. 

However, while the atmosphere 
remains tense and apprehensive, 
nothing is being said officially 
and people are reluctant to talk 
in private. 

In addition to A1 Watan, tbe 
newspaper which was closed on 
Monday, three more publications 


increase 


have been suspended for periods 
of up to three months. They 
are At Hadaf which recently 
printed parts of the constitution 
affected by the Emiri decrees, a 
teachers’ magazine which had 
commented on the suspension of 
the National Assembly, and a 
women’s journal, the content of 
which had not been limited to 
strictly feminine questions. 

One newspaper proprietor 
said in an interview that about 
a third of the journalists work- 
ing in tbe Press were Palesti- 
nians and that it was likely that 
some of them would be deported. 
He also admitted that some 
newspapers had been receiving 
subsidies from governments of 
other Arab countries including 
Libya, Egypt, Syria. Saudi 
Arabia, Iran. Qatar and tbe 
UAE. Iraq is also known to 
have been supporting one 
particular magazine. 



KUWAIT, Sept. 3. 

In! future all advertisements 
placed by foreign diplomatic 
missions will have to be- sub- 
mitted to' censorship— even 
announcements about ambassa- 
dors seeking chefs. 

Speculation has it that the 
Palestine Liberation Organisa- 
tion, fearing more pressure from 
tbe Syrians in the Lebanon, 
might have wished to concen- 
trate their information activity- 
in Kuwait. 

The Ruler of Kuwait has 
announced that an extra 200m. 
Kuwaiti dinars (£3S4m.) has 
been allocated to the Savings- 
Bank to help citizens buy homes 
bringing the total capital avail- 
able to KD320m. Some Kuwaitis 
see this as a sop to compensate 
for the loss of the National 
Assembly, but say that the 
citizens will not forget their 
democracy so easily. 


Sarkis plan 
for Syrian 
troops 

By Ihsan Hijazi 

BEIRUT, Sept. 3. : 
MR. ELIAS SARKIS. Lebanon's 
President-elect, is working on a 
plan to. put the Syrian military 
presence here in a new frame- 
work that will be more accept- 
able to Moslem and Palestinian 
leaders who have been demand- 
ing the withdrawal of Syrian 
troops from the country. 

According to informed sources 
Mr. Sarkis received the go-ahead 
from President Hafez al Assad 
when the two met in Damascus 
on Tuesday. They say that he 
will have some of the 20,000 
Syrian troops grouped in a 
" security force " which will also 
comprise Lebanese elements and 
soldiers from the Arab peace- 
keeping force. 

The rest of Syrian forces will 
be either streamlined or placed 
in camps In the Eastern Bekaa 
Valley. This will require a 
Syrian pull-back from positions 
now held at Sofar overlooking 
Beirut on the main Damascus- 
Beirut highway and. Jezzin in the 
southern mountainous Chouf 
district 


Oslo to set 200 
mile limit ‘soon’ 

By Fay Giester 

OSLO. Sept 3. 

NORWAY’S Government expects 
to be able to fix a date for 
establishing 200-mile economic 
zones around the Norwegian 
coast “ relatively soon ’’ after the 
current session of the UN Law of j 
the Sea conference in New York, 
Prime Minister Odvar NordJi told 
a Press conference here to-day. i 
He was speaking after the Gov- : 
eminent had tabled an enabling I 
Bill which will authorise it to | 
declare the zones and to regu- 
late exploitation of living re- j 
sources within them. Exploits- ; 
tion of mineral resources on and 
under the sea bed is already 
regulated by existing legislation. 


Brezhnev crop forecast 


BY DAVID SATTER 

COMMUNIST PARTY General 
Secretary Leonid Brezhnev said 
to-day that be believed the Soviet 
Union would produce enough 
wheat to feed itself in 1976. 

He said' that over half the 
Soviet grain crop has been 
harvested to date despite difficult 
weather conditions including 
torrential rain which damaged 
cereals. 

Mr. Brezhnev made his remark 
at a meeting in Alma Ata, the 
capital of the Kazakh Republic 
and one of the Soviet Union's 
principal grain producing areas. 

Mr. Dinmukhamad Kunayev, 
the leader of the Kazakhstan 
Communist Party, predicted that 
the Kazakb Republic coaid pro- 
duce 57m. tonnes of grain, more 
than two and a half times its 
production last year when overall 
Soviet grain production fell 70ra. 
tonnes short of its target. 

Mr. Brezhnev said the 
strenuous concluding stage in 
farm work bad begun and “the 
agricultural balance sheet” would 


MOSCOW. Sept. 3. 

be determined by the present 
activity. He said that spring set 
in late this year and summer tvas 
colder than usuai but the harvests 
of cereals, sugar beet, sunflower 
and cotton was expected to be 
good. ' 

Although Mr. Brezhnev's 
speech, was devoted principally 
to agriculture, he' mentioned 
that the first seven months ot 
this year had shown modest gains 
in industrial production. He suid 
that since the beginning of the 
year more than Roubles 4bn. 
worth of industrial production 
had been marketed over and 
above the target in the plan. The 
growth in industrial production 
in the country has been about 5 
per cent, as against 4.3 per cent, 
envisaged by ihe plan. 

Mr. Brezhnev declined to give 
an estimate for the final overall 
gram crop. The target figure for 
grain production is 207m. tonnes.' 
The record grain harvest is 
222.5ra. tonnes in 1973. 


German loan for Italy 


BY ANTHONY ROBINSON 

AGREEMENT has been reacbed 
between the Bundesbank and tbe 
Bank of Italy for renewal of the 
original $2bn. gold-backed loan 
to Italy, but on terms under 
which the Bank of Italy will 
shortly re-pay $5Q0m. rather 
than earmark further gold as 
collateral to compensate for the 
recent fall in the gold price. 

In effect this means that Italy 
retains only Sl^bn. of the orogi- 
nal loan whilst leaving the gold 
collateral unchanged at J66m. 
ounces, just over 20 per cent of 
Italy's total gold reserve stock. 

This reflects the fact that 
whereas the gold was originally 
valued at S119 per ounce. SO per 
cent of the average free market 
price over the preceding two- 
montbs. the gold collateral has 
now been valued at $88 per ounce 
which is equivalent to 80 per 


I 
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cent, of the average price over 
the preceding one month. 

In future the value of the gold 
collateral will be adjusted every 
three months in line witb the 
trend of tbe free market price. 

The Bundesbank has agreed to 
re-lend the SSOOm. which Italy 
is now paying back should Italy 
so require, but in that case Italy 
will have to deposit additional 
gold as collateral. 

The renewed loan is on the J 
same basis as the original loan, i 
that is to say renewable every I 
six months Tor two years with 
interest equivalent to the rate [ 
payable on six month U.S. trea- j 
sut? bonds. 

Italy's decision to pay back 
the $500m. tranche reflects the 
improvement in Italy's balance 
or payments, particularly in July 
which showed a provisional sur- j 
plus oE Lire 93Qbn. 1 


By Stewart Fleming 

NEW YORK. Sept. 3 

IN ITS FIRST public response 
to reports that Prince Bernhard 
had asked Herr Helmut 
Sclimili! as West German 
Defence Minister to buy 
Northrop Aircraft, the com- 
pany to-day denied that the 
Prince had ever acted as a 
representative or agent for 
Northrop. 

In a formal statement a 
spokesman said: “At no time 
did Prince Bernhard serve 'as 
a rep resents tire or agent of 
Northrop Corporation." He 

went .on: ** Over the past iwo- 
and-a-haif years all details of 
Northrop’s international busi- 
ness have been thoroughly 
examined and reported and are 
a matter of public record.” 

Asked whether any U.S. 
regulatory agencies were still 
making any Inquiries of the 
company in relation to im- 
proper payments, the spokes- 
man said that he was not 
authorised to go beyond tbe 
formal statement. 

lip confirmed that ihe com- 
pany's officers were not pre- 
pared to answer questions ou 
the subject of the reports 
relating to Prince Bernhard's 
recommendation of the com- 
pany’s aircraft. 

Northrop has already been 
prr.ssnrcd iulo disclosure of a 
string of revelations of 
illegal or Improper activities, 
and l hr company's chairman. 
Mr. Thomas V. Jones, was con- 
victed of illegally contributing 
SI 50.000 .to former President 
Nison's 1972 re-election 
campaign. 

Mr. Jcncs temporarily stood 
down as chairman following 
these disclosures'. 


North, 


to resume 

By Rupert Cornwell 

PARIS, Sept. 3. 
TIDE FRENCH Government is 
now hopeful that the stalled 
North-South Dialogue between 
the industrialised and develop- 
ing countries can restart here 
as scheduled In 10 days' time, 
following a series of intensive 
bilateral contacts over the 
summer. 

Discussions broke off in mid- 
July, amid disagreement over 
the framing of the agenda for 
the “ negotiating" phase of the 
dialogue due. to begin this 
month. The dispute sur- 
rounded the approach to two of 
Ihe trickiest problems to be 
tackled: debt relief for the 
poorest nations and the indexa- 
tion of raw material prices to 
Western inflation. 

In the meantime, however, 
the dialogue's two co-chairmen, 
Mr. Allan MacEachen, the 
Canadian External Affairs 
Minister, and the Venezuelan 
Economy Minister, Sr. Manual 
Perez-Gnerrero, have met in 
New York and a tentative com- 
promise formula on the debt 
issue has emerged. 


Mexico peso 
rate steadied 

By Alan Riding 

MEXICO CITY. Sept. 3. 
AFTER a slack opening day of 
foreign exchange dealings in 
which major investors adop- 
ted a wait-and-see altitude, tbe 
Government maintained the 
peso’s new value of over 20 
units to tbe dollar to which it 
Coated yesterday. 

Even though many bankers 
here believe the present rate 
is probably too tow, there was 
no rush to sell dollars yesler- 
dav. The Government, which is 
fixing tbe peso for 24-hour 
periods daring the week. Is ex- 
pected to hold the rate at 
roughlr its present level for a 
few more days until there is 
enongb actitiyy to recognise a 
pattern. 

Of-more immediate concern, 
however, i,s the wave of infla- 
tion that is building up, partic- 
ularly in large stores which 
are raising prices by as much 
as 40 per cent. 


Dassault 
official sought 

By Rupert Cornwell 

PARIS, Sept. 3. 
FRENCH POLICE hare 
launched a world-wide bant 
for a former ehief accountant 
of the Dassault Aviation 
group who has been missing 
for two months after obtain- 
ing over Frs.Sm. (£960,000) of 
company funds. An inter- 
national warrant has also been 
issued for the arrest of his 
friend and suspected accom- 
plice, M. Jean Kay, a 33-year- 
old mercenary who pnl him- 
self in the news In 1971 by 
unsuccessfully trying to hijack 
a Pakistani airliner in Karachi 
to carry medical supplies to 
the rebel Eastern ‘stale, now 
Bangladesh. 

The theft took place on July 
6. when the accountant !YL 
Kervc de Yathalre, a trusted 
cxccuthc who had worked for 
25 years with M. Marcel 
Dassault, went to a Paris bank 
and withdrew the money in 500 
(rang banknotes from a com- 
pany account. 

The M-ycar-old AI. Dassault 
tiMl-y described nis former 
employee as a “quite remark- 
able*’ executive In whom he 
had complete confidence, but 
whose character had changed 
after the death of his wife tin 
April. 
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lexpected fallout for 
nuclear fuel 6 club’ 


The i 

topic 



W HO would ever have Britain in June, to see how a 
believed that Friends of major uranium • consumer 
the Earth a conservation handled the ' environmental 
organisation . vehemently issues, the Fox Commission 

opposed to nuclear energy — an tried (unsuccessfully) to insist 
industry new- and unsure that they should be accompan- 
enough to afford a tempting ied by a representative from 
target — might find common FOE. 

interest with Westinghouse But the Fox Commission was 
Electric, the most energetic near the end of its year-loog 
promoter of nuclear power the inquiry and had promised to 
world has yet seen? That this is deliver an interim report by 
so is not, however, the only the end of August Moreover, 
irony or incongruity in what the dossier had no direct bear- 
promises to be a protracted, ing on environmental matters 
legal Investigation over whether since its contents were' basically 
suppliers of nuclear fuel commercial data .(while the 
secretly tried to arrange prices Labor Government which had 
and quotas, along much the set up the inquiry had made it 
same lines as the oil-producing quite clear that it wanted to 
nations Set as high a price as it could 

A few days ago five public for uranium in 

officials concerned with energy W ^, C LT.^ et ^' nr i,j . nrnriurtinn 
in California sent bundles r.f f Cui ™°S f ' 
photo-copied documents well uranium lexdudmg the 

over an inch thick to the U.S. Eas £™ 1 J \° n c > “ * ** 

U.T AnomeyCeneS 6 ^Wash* 

5 

as rxrs 

believed that they deserved ■Megedly , led competing 
** immediate and thorough in- ™ l T. P*®^**” to sei . up 
vestigatioo.” They described, %£""■ pr,CCa 

said the letter, “an international + . 

uranium cartel.” According to . Up t0 * e late 1 ® SOs dona ‘ 
the documents, the cartel has 

fixed prices and arranged bids ~ ^tVs nudeai w^ 
for all major foreign suppliers ant - s ." UC J™ w ? a 

of i^anium . . allocated toe Then, coincidentally with 
f TV" the first glimmerings of a new 

an ll g ik market for nuclear electricity 

uranium amoi^ its members. generation> th e military market 

‘ The documents, which include found itself saturated. The U.S. 
handwritten and initialled placed an embargo on imports, 
memos and even expenses relate The military offered no prospect 
to a uranium producers" ‘‘club," G f renewing its contracts, while 
comprising representatives from the producers knew that civil 
the four major uranium-pro- nuclear power could not hope to 
during nations outside the U.S. develop quickly enough to sus- 
( and USSR) — Australia, Canada, t a j n more than a fraction of 
France and South Africa — and their capacity, 
the British company Rio Tinto- From as early as 1960, aecord- 
| Zinc. ing t 0 0 ne RTZ executive, the 

uranium producers talked 
among themselves about some 
V^UUUUCUliai kind of co-operative planning 

£*j that might help them through 

Iilcb the lean years. Just how lean 

The original source of • the *in th/rifEt 

documents was the Australian " 

branch of Friends of the Earth, .Sum 

(FOE) which apparently ob- \ 'H 8 /' d rt “I an “5 

tained them from the confiden- ™!* rnnilm^ nf nrnHnrHnn 
fial filps of Marv Kathlppn Continuity Of production 

Uranium, the only remaining 5 nrSramme 

Australian nrndueer Marv Gov e raraent support programme 

Kathleen^s oJSdM perSS ® ekpUing and 

by Conzinc Riotinto of Austra- 30 ^port .embargo. 

Ha, which in turn is 80.5 per In toe event, world nuclear 
cent owned by RTZ. Last month electricity capacity grew much 
a dossier was sent to the Fox more slowly than had been 
Commission, an Australian Gov- anticipated in the early years, 
emment environmental inquiry partly because the technical 
into whether and under what problems of engineering large 
constraints Australia should reactors proved so formidable, 
develop its rich new uranium By 1971 the world price of 
discoveries. uranium had been driven down 

At first sight it may seem to less than 55 per pound— half 
somewhat surprising that the that being paid at peak produc- 
Fox Commission should have re- tion. At this point the uranium 
jected the dossier. It is surpris- producers apparently decided 
ing if only because it appears that some more drastic course 
to have had close relations with of action was heeded to protect 
FOE. When invited to visit their investment and to provide 


MANY TOPICS will be debated to make room for faster growth 
at next week’s annual Congress in manufacturing industry, will 
of the TUG — not least, if Mr. probably succeed in preventing 
.Tack Jones has his way. the any too aggressive or specific 
importance nf working out well resolution from being passed 
in advance of next summer how next week, hut that does not 
to move back towards a more mean that they are Insensitive 
flexible method ot wage bargain- trt t he problem. Indeed, mem- 
in; without producing an b crs 0 f the TUC economic com- 
explosion of wage increases, miltee made a special point of 
B^t the dominant topic, without having a long meeting with the 
doubt, will be the level of un- p rmie Minister this week to 
employment and the steps discuss the problem. They were 
which should or should not be p r „ m j se£ j nothing, though it was 
taken to bring it down. ^ agreed that ihey'should prepare 
The unemployment figures a paper for Government con- 
fer mid-August published last sideration on ways of reducing 
week showed that rhe figure for unemployment. The official 
the U.K. as a whole has now line remains that unemploy- 
reached ljm. and is still rising, ment is close to its peak and 
The figure is somewhat lower win begin to fall ■ before the 
than this if one excludes school- y^ar-end. 

leavers and makes allowance for i 1 

seasonal factors — though the Nd Quick dvop i 

problem of unemployed school- _ ^ , 

leavers is so serious in its own Even lf ?" s Precast proves 
right that it can hardly be a «urate however, the trade 
excluded from the reckoning union . t leaders ^ ™ main 
altogether. The object of. using ^r ea ! ,1 > r aware *^o things, 
the adjusted figures Ls to see 15 H 181 ^ unadjusted 

the trend, and they show that <* employment— toe figure 
the rise in the latest month, was Jf, ma ^ es the headlines— is 

smaller than the very sfiarp Mwly to be well above 1-ra. 
rise in the previous month: but winter for purely 

both are much larger than ^ asona J reasons. The second 
experienced since last winter, h* that, even when it begins to 
almost certainly partly due to unemployment may not 
special factors. At the same v ery rapidly. The growth 

lime, the number nf registered production can be supported 
but unfilled job vacancies scents first place by .more over- 

at last to be clearly on the an d less short-time work- 

increase. The situation may not | n ^- especially since the 
be quite so bad as it looks. industries most likely to benefit 
■ _ from the Government’s policies 

Social Contract arc those in which considerable 

But the fisure of Urn. cannot S™!* “ f P r nduct:ivity is 
be argued away. The Govern- p s D e - 
ment, in consultation with the In fact, the National Institute 
TUC. has stepped up its re-train- Economic and Social 
ing facilities and introduced a Research brought out its latest 
number or schemes to save old Review on the day after the’ 
job.i and creata temporary new Tl - IC leaders had called on the 
ones. Al the same time, of Prim e Minister and predicted 
course, the cuts which it is that unemployment would not 
making in public expenditure rp ach its peak until early nest 
will mean toe loss of a good ^ 3nd WOuJd at , the end of 
many public sector jobs over ^ very lW ^,. oyv ^ r ^. t,lar l 
time — even though the latest L* !s . at pre ®f n ^ ™ National 
circular to local aulhnmies on r " st ‘ tute apd the Treasury are 
■expenditure cuts asks them tn about equally likely to be wrong 
avoid redundancies. It is the ;, n their forecasts, but toe 
unions representing public ser- government has caretolly 
vice workers who have recently "framed from predicting how 


been making the loudest protests 


fast unemployment will fall. It 


imamniM-Bumt ,„h *hust not suppose that a tactical 

over unemployment ana wno ... „ *1* . _ 

lit-i,. -„ nm i nn victory at next weeks Congress 

^ , is of IIlore than temporary 

q h " value. The level of unemploy- 

The leaders nf the largest mem is likely to become an 
unions, who are still solidly increasingly sore issue over the 
behind the "social contract " next few months, and Ministers 
with the Labour Government must do everything passible to 
and have no particular reason explain why the apparently 
In oppose a policy which aims obvious remedies would make 
at cutting public expenditure things worse rather than better. 


Letters to the Editor 


Confidential 

files 


cash for expansion when, 
eventually, demand began to 
increase. 

The correspondence from 
Mary Kathleen's tiles leaves 
little doubt about the lines 
along which discussion deve- 
loped. By early 1972 the exist- 
ing producers had held a pre- 
liminary meeting which, it was 
hoped, “might lead to the 
orderly regulation of the 
uranium market and put it on 
an acceptable commercial 
basis.” The "Club," as they 
called it, would also be open to 
new producers prepared to 
accept its rules. 

Exclusively 

dependent 

But two points of particular 
interest emerge at this stage. 
One is that the price increase 
they were discussing seems 
remarkably modest, even allow- 
ing for toe fact that the OPEC- 
inspired oil price increases 
were yet to come. A price of 
S6.25 per pound for 1975 was 
canvassed, with 3 per cent, 
inflation thereafter. The other 
was that they believed they 
would have to explain the 
position fully to their 
customers. This is a curious 
conclusion for any group trying 
to form a cartel, but under- 
standable in the context of a 
commodity where customer and 
supplier are mutually and 
exclusively dependent. There 
is no substitute fuel for the man 
with a nuclear station. 

By 1973 the producers' club 
appears to have become firmly 
established, although it was 
carefully concealing the fact 
that its primary purpose was to 
agree prices and quotas. That 
year came the spate of oil price 
increases and a sudden re- 
surgence of interest in nuclear 
energy. Britain, for instance, 
began to talk about a crash 
nuclear power programme of 
36,000 MW of nuclear 
electricity. 

In fact, all energy prices in- 
creased sharply with the oil 
prices. Uranium was no excep- 
tion. The ** spot " price jumped 
from less than 85 in 1971 to 
S6.50 in 1973 and 512.70 by 1974.' 
One organisation that appears 
to have been taken completely 
unawares by the rapid escala- 
tion was Westinghouse Electric, 
the • world's most successful 
seller of nuclear reactors. 

Westinghouse, as is cus- 
tomary among many nuclear 
producers, had been selling 
enough nuclear fuel to last a 
customer for several years as 
part of the price of its reactor. 
Westinghouse is only a very 
small' producer itself, but 
planned to purchase uranium as 
and when it was required to 
fulfil contracts for fuel which, 
because of delays in completing 
reactors, were not tending to fall 


due for live years or more after * ■ 

In fact the producers staunchly THE DOCUMENTS IN 

maintain that because of the -vuC A CCAIP 

size of its market share, the . | H EL #\r“ ■ 

Westinghouse uranium purchas- 
ing policy was an important following are extracts from some of the letters in 
reason why they had failed to the photocopied file shown to the Financial Times. The 
achieve an orderly development * « dub •» referred to may no longer exist. 


of the market. Up to the end 
of 1974 Westinghouse purchased 
12,558 tons' of uranium from 
U.S. producers, but only 1,670 
tons outside the U.S. (from 
South Africa before tbe U.S. 
Government embargo). In 1975 
— by which time spot prices had 
soared to $26 and tbe 1980- 
delivery price as bigh as $35.55 
—Westinghouse found itself 
short of about 17,000 tons 
required for delivery by 1981. 
The company’s planning had 
assumed that it would need to 
pay only $10 per pound. 

For a while Westinghouse 
calmly weathered the storm that 
broke when it became apparent 
just how badly it had been 
caught Then, in September, 
1975, it announced that the 
company was going to take the 
extreme legal position of not 
honouring, its base -priced 
uranium contracts. From a legal 
standpoint this offered a basis 
from which it might re-negotiate 
but the immediate outcome was 
a spate of law suits from 
aggrieved U.S. customers. 

Meanwhile, the producers set 
up the kind of co-operative plan- 
ning organisation they had 
originally talked of as early as 
1960, in the shape of the Uran- 
ium Institute, opened in London 
in mid-summer 1975. In the 
light of the Mary Kathleen 
documents, there must now be 
the suspicion that this was really 
no more than a smokescreen to 
tn* to allay apprehensions about 
the previous activities of their 
club. They admit that their 
plans had suffered a sharp set- 
back in January 1975. when 
Forbes, an influential U.S. in- 
vestors’ journal, had published 
an article under the headline 
“ It worked for the Arabs . . 
recounting 1 bow -the uranium- 
producers had been meeting 
secretly since 1972,' and hinting 
darkly at threats of a “uran- 
ium OPEC.” 


From: RTZ Services, London 

To: R. Carnegie, Conzinc Rio Tinto of. Australia, Melbourne 
“Aa Mr. Wright probably told you, the discussion amongst 
the uranium producers are "not as pet successful but we hope 
they will continue on April 20th /21st. 

“In order to maintain, and hopcjrdly improve, ttie tmmium f 

prices it will be necessary to come to a quota arrangement . . . 

30th March. 1972 

From: RTZ Services, London 

To: Melbourne Office 

“ We had a further meeting of the “ Vrmtium Marketing 
Research Organisation ” in France cm July 6th, 1972. As a 
. result of toe Johannesburg meeting early in June if was 
decided that working level meetings icould be heid at rcpulnr 
internals, in principle on a bi-monthly basts. Each of the 
5 groups (Canada, France, South Africa, Australia and RTZ) 
' will be represented by uco members ... 

“ You will note that based on the average tonnages for 
the whole period through 19S0, RTZ'x contribution to toe 
cost of the “ Research Orpauisatian " mill amount to 20% 
which based on the division of the RTZ tonnages would mean 
6.4 % to Rossing. 2.4 % to Mli and 1.2% to PMC." 

24th July. 2972 

Memo from: H. F. Melouney, Mary Kathleen Uranium, 

Melbourne 

To: F. F. Espie 

*' Yesterday, I attended in Sydney a meeting of representatives 
of the Australian uranium industry ... 

“The main purpose of the meeting was to iwfoYm 
government representatives of developments in toe 
‘ producers’ club ' and to adrise areas trhere government 
co-operation or assistance is likely ta be required in 
the future." 

8th August, 1972 

From: J. S. Proud. Peko-Wallsend, Sydney 
To: Harald Melouney. Mary Kathleen Uranium. Melbourne 
“ As yon know, the other Australian uranium producers, 
hare always thought that toe topical place for MKU teas 
within the Australian camp ... 

“ We do of course, accept that MKU would be entillal to 
retain that port of toe world market which it feels could be 
secured under the RTZ umbrella ...” 

29th August. 1972 

From: L. C Mazcl, RTZ Services. London 
To: M. H. F. Melouney, Melbourne 
“ The 800 tons that Mr. Teetz is talking about for 1974 is 
undoubtedly the initial core far Krummcl which REW/NWK 
are building. 

“As you know, they liat'c not committed themselves to any 
club member for this quantity and uv knotc that they are 
■ looking all around the tcorld to get tois at prices below 
those of the club ...” 

• ifito September, 1972 


OPEC™ W « probably a genuine attempt to Board and Kansai Electric 

resolve very difficult problems Power in Japan. 

-j-, « . of forecasting growth in demand Nevertheless, to the produ- 

t ear OI anti" for a mark ' et fraught with mas- cers’ chagrin the U.S. Depart- 

sive technical and social uncer- ment of Justice is still ener- 
truzt action tainties. where history can offer getichlly pursuing its inquiries 

uuai otuuu ao useful guidance. But not into, the meetings of the pro- 

One immediate effect of the until it had been in existence ducers’ club that took place 

Forbes article was to dissuade for some months did the pro- back in 1972, The producers 

every U.S. producer from join- ducers accept the fact that only themselves complain ruefully of 
ing the Uranium Institute, for a think-tank in which producer the irony that the Government 
fear of anti-trust action, and consumer shared equal which, as they see it, precipita- 
although the other producers status could hope to resolve ted all their troubles with its 
leaned over backwards to write uranium demand problems, uranium imports embargo,, 
its constitution in such a way Only this summer has it begun should now be crying “cartel," ^ 
that they might join in once toe seriously to recruit major Still more ironically, however.* 
dust had settled. But the move uranium customers — mostly the company which appears to 
failed to prevent the anti-trust large electrical utilities — as full have most to gain from any legal 
lawyers of the U.S. Department members. The leading utilities judgment that the producers 
of Justice from taking close in- of France and West Germany conspired lo raise prices is 
terest in the antecedents of the have already joined, and it has Westinghouse Electric, which ' 
new “ think tank." " had applications from Britain’s may thus be able to escape from ■ 

The Uranium Institute to-day Central Electricity Generating its own uranium contracts. 
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Fear of anti- 
trust action 


Animals 


From Mr. Robert Wilson 

Sir. — In 11)75 approximately - 
5;m. ammul experiments were 
recorded by the Hume Office, 
and 3)m. to 4m. of these were 
performed us part of a financial 
venture. 

Most penplo would agree that 
it is admirable for private com- 
panies tn undertake research as 
a step towards further develop- 
ment: however this ideal is 
rapidly debased when animals 
have been used in experiments 
for products which neither con- 
tribute to the prolongation of 
life or the alleviation of stilTer- 
lnq. 

Often private research groups 
using animals are only obliged 
tn submit an animal report to 
the Board of directors. - These 
documents on ihe "progress” 
are nearly always ambiguous m 
information, and are full of 
euphemistic terms for the tech- 
niques cio ployed. Questions 
which are never asked by the 
Boards of directors, and are 
therefore oinbarraswimjly 

shunned are: ” What does this 
result precise!) prove; how many 
animals were used: whal injuries 
were indicted and were anaes- 
thetics admin isle red: are alter- 
native techniques available and 
if so why aren’t they being used: 
ami what did toe Home Office, 
say about these experiments "? 
The effect of this “blind eye'* 
approach is that the animal re- 
search is simply allowed to 
continue. 

Far loo many private research 
groups arc using animals, and 
invariably no member of iheir 
staff possesses veterinary or 
medical qualifications. Although 
such scientific groups enthusias- 
tically undertake tbeir tasks, it 
is vahe for a preliminary inves- 
tigation to be made, to see if 
adequate well documented re- 
sults already exist. Therefore 
excellent reference systems 
such as the Index Medica, the 
London University computers 
and the computerised National 
Library in Washington are 

bv-passed. 

small number of commcr- 
eij! organisation? have taken tne 

correct decision in referring prn- 
bK involving animal experi- 
ments to the Medical R^urcii 

Council or to University via 
•vmate research grants. And 
several fewf been extremely 


generous in supplying capita! to 
tissue culture research whereby 
a myriad of animal and plant 
tissue types gained by biopsy 
or autopsy, can be nurtured and 
experimented upon. 

I would suggest that every 
private group financing research 
using animals, examine its use 
down to the last dctaiL If their 
conclusion is that it's being used 
as a weapon of misery, they 
should not hesitate to redirect 
it to those looking at the same 
problem hut using more humane 
techniques. Such a move is 
bound to lighten the most un- 
comfortable shadow lying behind 
the outwardly reputable face of 
so many commercial organisa- 
tions. 

Robert Wilson. 

3ti. Camber Close. 

Dot l is Hill. K.W2. 


pense. 1 also suggested that the 
extensive grounds might be used 
by toe Caravan Ciuh. and 1 was 
willing to pass all proceeds from 
this to the Corporation. 

Needless to say, both proposi- 
tions were graciously declined 
and I presume that Upton House 
is now costing toe ratepayers 
considerably more than £1,000 
per annum and is probably 
rotting away at an increasing 
rate. 

I applaud your efforts in 
drawing the public's attention to 
these Historic Buildings. 

Dennis Haynes. 

Pine Gardens, 
i'urbilon. Surrey. 


adequate service than they now Is the use of a long string of On the other hand irresponsible 
provide. companies in the “ group," no action by finance holdings, 

The irony - of tois situation is doubt designed to impress the management or workforce, could 
that for most of the way toe gullible, if there is poor pro- result in collapse in the value 
Barnstaple-Exeter railway’ line duction, high turnover in of shares jointly owned by all 
runs alongside or very close to management and redundancy concerned. 

the existing main road. Its among skilled workers (on a There is of course a school of 
permanent way would make an balance sheet all workers are. thought which favours a 
excellent basis for a double the same), and worst of all. the standard rate of pay foi coin- 
carriage highway, ensuring loss of that loyalty and goodwill, parable skills throughout the 
safer and faster travel for the which has hitherto characterised country, irrespective of firm 
very gTeat majority who use middle management. ownership, and therefore to meet 

either public or private road J - M. Haigh (Mrs.). this objection account should be 

transport on the present very Asheombe Parfe. Cheddleton, taken of the fact that pro- 
winding route. This develop- Lecft, Staffs. ductivity success is rewarded In 

ment, which is truly what so- the form of share dividends. 

"* Q tegrated transport” , . This surely is team effort at 

should be about in the circum- (Jw/ierSniP its best or U there a snug such 

stances, will make unnecessary * as “all men are equal-— only 

a motorway spur which other- From Mr.. John L mein pi on. some are more equal than 


Ren l ways 


Heritage 


fmiii Sir. Dennis Huimes. 

Sir, — 1 was very interested to 
read the article on Benham 
Park i August 14). and would 
mention that ihe property was 
included in the Histone Build- 
ings Bureau’s quarterly list (ur 
July 1974 but far some reason 
has been omitted m later issues. 

Like yourself I am distressed 
at the number of these magnifi- 
cent properties falling into 
decay, and do nut understand 
why the owners of such places 
leave them to rot. The high cost 
of restoration now necessary 
makes it very unlikely that any- 
one will pay a further £150,000 
for the privilege of tackling it. 

I seem to remember a few 
years ago the National Trust re- 
fused to accept a moated house 
together with an annuity of 
£75,000 as they considered it in- 
sufficient. 1 have often won- 
dered what happened to that 
house, and am sure there are 
plenty of handymen who would 
gladly have accepted the 
challenge of restoring and pre- 
serving such a house for that 
sum. 

Some years ago while living ih 
Dorset 1 read in the local paper 
that Poole Corporation were pay- 
ing at that tsiiie fiMO per year 
for a caretaker to live in Upton 
llauf/. Upton, nursei. 1 wrote 
tn them offering to live in the 
house free 'of charge and would 
also redecorate the property In 
my spare UAie and at mj ox* 


From Professor G. R. .-I (fen. 

Sir,— I am about to make my 
home near to Barnsuple and 
over the course of toe last 12 
months I have used its; rail con- 
nection with Exeter . very 
frequently. As I do not drive 
j car and shall need to travel 
frequently to Exeter and points 
cast l have a strong persona! 
interest in a fast, efficient and 
comfortable public transport 
system. However. I must say 
that iny observations and 
experience fully confirm Mr. 
H e a th-S a Linders' criticisms 

(August 25) of the grossly 
excessive manpower employed 
on the Barnstaple -Esc ter line 
His main paint was that the ser- 
vices provided could be main- 
tained with very much smaller 
staff than now, I totally agree. 
Each passenger train needs no 
more than one or at most two 
carriages with entry and exit 
from toe front only and with 
the driver acting as ticket col- 
lector as well. 

The reply from Mr. J. R. 
Barker, toe Divisional Manager 
of British Hail Western Region, 
leaves me simply astonished. If 
the Travel Centre — it used lo 
be calk'd a Booking Office — 
had lo work on strictly com- 
mercial principles like any 
travel agent I suspect ii would 
he closed *wirhin three months. 
On .Mr. Barker's own statistics 
around 200 people travel out 
of Barnstaple Station each day 
apart from a very short holi- 
day period. Buses could handle 
tbai number very easily and 
have toe bails for a much ipore 


very gTeat majority who use middle management. ownership, and therefore to meet 

either public or private road J - M. Haigh (Mrs.). this objection account should be 

transport on the present very Asheombe Parfe. Cheddleton, taken of the fact that pro- 
winding route. This develop- Lecfe, Staffs. ductivity success is rewarded In 

ment, which is truly what so- the form of share dividends. 

w ,le J> "integrated transport” , . This surely is team effort at 

should be about m the circum- Ownership’ its best or U there a snug such 

stances, will make unnecessary * as “all men are equal— only 

a motorway spur which other- From Mr.. John Lawington. some are more equal than 

wise will some day be cut Sir.— ft appears to me that others’'? I do not see it that 
through virgin agricultural land most industrial unrest is due to W ay as slackers, toe inefficient 
north of Tiverton to Barnstaple, (a) sense of grievance by the an( j eV en drone directors and 
A rigorous cost/benefit workforce that they are o6t management can he removed at 
analysis might well justify the Soling a fair share of the cake, the AGM if not before. 

Exeter- Barnstaple line until that is cash, and conditions of John Lewington. 
such time as a better road sys- work; (b) loyalty to fellow 23, Marfeet Place Penzance. 
tem can be afforded and since w-orkers in other firms or organi- 
it. clearly has many middle-aged sations: fcl opposition to 
or elderly staff who could not political junketing, dogma, or 
easily find other employment, frustrating influence. Incentives 

Th - s is no justification for what It is indeed a rarity for the From Mr. A. I. Ferguson. 
appears to me to be extremely self-employed, or any profit Sir, — The shape of Britain's 
wasteful use of rolling stock or. sharing business tr, use the political future was cast when 
once the present recession is ** cease work" hammer to the "one person one vote policy" 
past, continued employment of resolve internal problems or dis- came about. It was then inevit-' 
^ Put - f °u r lhe very obrioos able that the only parliamentary ! 

rSl?«.2 n iiian trj,na0 e " reason that any such action platform to succeed would have 

r JEihJ: ‘‘SL.# would have long term damaging to be socialistic in nature to 

airccf ' financial effects. appeal to the Jess well off who 

It seems to me that one solu- wit always be in the majority, 

tion would be for all employees This may well be good as a 

Whi*’* kids 10 owner S" of voting shares in general policy but toe pendulum 

A *' w their firm as an obligatory con- has swung too far and the vision 

From Mrs. J. M. Haigh. dition of employment. Those of the promised land costs rather 

Sir, — Mr. H. Dalby (August 28) entering employment who have more than can be afforded. The 
is shocked to read that “toe not the necessary capitaL could situation has also encouraged 
salesman is toe creator of acquire shares by hire purchase, father too many to seek toe 
wealth." Such a statement is on These shares would of course be benefits before earning them, 
a par with the similar idea surrendered for cash on leaving Unlike the U.S. and Germany, 
among the ignorant, that account- the company, as >t would defeat financial investment is still 
ants produce toe wealth. Sales- the object of tbe exercise, if such contained to too few people and 
mansbip and accountancy are shares were sold ca the open U 115 has had quite a significant 
both services to production, and market to outside interests whose effect on attitudes, 
nothing more. voting powers • could affect the Thus successive waves of 

A great dea! of the malaise Pphcy of the company. Shares legislation for political ends and 

□moon middle management in allocation of course would .the more recent need to cet the 
!w S , f P' « pini P n ' ba batted in number to co-operation of organised labour 

due to the recent fashion for awiid excess voting power by has produced a situation where 

the wnizz kid” managing individuals. there is little incerUJve rn wnrt 

director, often an accountant. I submit that such a scheme hard and not verv much'of a 
vnosc ambition is m inverse would minimise ihe need for penally for not bothenn" This 

t0 .rtrtl, a ? 1 ! i . ti ’ and Wb0 i^trike action, as if any sub- Sffers scant encoSrSe^nt for 

otten completely ignorant of stantial body of employees felt large-scale investment which 
manufacture, iis processes its that they deserved more money, will not be forthcoming until 
^ a ™ nt ' and ^ workers, or tout any section of the work- sueh time as the SSll Sin 
If top management is com- force or management were not is worth the risks involved * 
posed chiefly of financial “whizz pulling their weighr, the power A. I Ferguson 
bids, remote from production, of a general meeting of- share- Point View. Stroud, 
then production will suffer. What holders would put things right Teignmouth, Devon. 



The largest 
structural pre-cast 


specialists in 
tne world 

Design-manufacture-erection 


CONCRETE LIMITED 

£ SOUTHERN MIDLANDS- NORTHERN SCOTLAND ^ ‘ 
<$£><£& 01-336 7171 05432 54141 0532 713311 032427335 
^ 0752 652909 





c* 










He p 


The Financial Tiroes Saturday September 4 1976 

Bureaucrats have given the site of a famous hikers’ victory a bonus which no one wants. Michael Dixon reports on a "linear park.' 

Good intentions in the Peak District 


fils IS. d story bf how tax- 
iyers’ money is spent by 
treaurrats with good inten- 
jns. It starts- in the smallest 
ir of the old George Hotel at 
ayfledd in the Peak District of 
srbyshire. Time was when you 
•uld not hear yourself speak 
there on a Sunday night. The 
:tle bare room, with its 
pirate entrance, was full of 
"■'■'s. kers, scuffing their nailed 
. n \ots_ and singing. 

| m Among them even’ ten years 

* ro were some who Jtad fought 
ilh their fists for the right to 
ke, although the struggle for 

. .. ihlio access to • the 30-odd 
’ : fuare miles of gruff moor that 
r. oms 2,000 feet to'the south of 
1 ip village bad begun in. the 
3S0s. ' At that -time the land 
! Kinder Scout was. virtually 
^•served for grouse and guarded 
ercely by the private- owners’- 
‘ amekeepers with cudgels, dogs 
.- . . .id guns. . ■ 

For 50 years, only a few 
vely folk entered the territory 
> dodge the guards among the 
eat groughs and -heather. To 
utrun the keepers was not 
tough. * One landowner, ah 
- tfluential local employer, had 
barographs taken of .tres- 
assers and advertised in a Marr- 
. tester paper, offering £5 for 
teir names,- addresses .and 
ceupations. ■ 

But fee 1930s slump brought a 
emand from the youth of 

• '••-heffield and Manchester for 

trap relaxation. To walk the 
eak. less than an hour away by 
ail. was probably the cheapest. 

' 'H^embership of ramblers’ clubs 
nd countryside- societies . in- 
rcased fast The well organised 
amekeepers, reinforced when 
eed be by handy local lads, 
irgely held their ground. But; 
sen the Young Communist 
■cague took a hand, publicising 
“Mass Trespass” for Sunday, 
,pril 24, 1932. 

About 600 walkers came, 
'-' --lumping from Hayfield station, 


past the George Hotel, and into 
the stone-built village. About a 
third of the Derbyshire 'police 
force . was there, but the 
organisers got the trespass on 
the road with .surprising speed. 
The fit. procession soon left the 
sweating constabulary behind. 

At the edge of the high moor 
its way was barrecr by a dozen 
cudgel-wielding keepers. The 
trespassers thumped them aside 
and . passed ' on triumphantly. 
But: they had given the police, 
previously entangled -in the com- 
plicated law of -trespass, some 
clearer charges to press. The 
constables went back to Hayfield 
and waited in force for the cul- 
prits’ return.. Several were 
arrested and charged' with un- 
lawful assembly, breach of the 
peace, or causing grievous 
bodily ham. One case was dis- 
missed. The rest were sent to 
prison fpr_ between two and six 
months. - - .- .; . 


Sympathy 


The publicity; however, pro- 
duced widespread sympathy for 
the movement for public access, 
which, from that day advanced 
steadily; The further fights oyer 
the next years were increas- 
ingly scattered and spontaneous, 
signalling the. ebb.- not only of 
the landowners’ - effective resist- 
ance but of the Communist 
influence. Party politics and 
violence -seeln to have been left 
behind by .the time - the Access 
to Mountains Bill, first intro- 
duced as a private member’s 
measure in .1888,*- was enacted 
by the’ - Attlee Government 
Kinder and 500 adjacent square 
miles of Pennine . country 
became Britain's first National 
Park, supervised by the publicly 
financed Peak Park. Planning 
Board. 

'' Over the first- post-war 
quarter-century people _ from 
the region took happy advan- 
tage of the hard-won freedom. 


At the' main access points of 
Edale and Hayfield, morning 
steam trains every Sunday sent 
thousands of ramblers into sun, 
snow or, more often, rain. 
Living two minuses’ walk above 
the George Hotel for a dozen 
years from' the mid-1950s, I 
watched them flowing up ‘both 
sides of the valley to the moor 
until the tide curled backwards 
on itself. in the afternoon and 
finally streamed down by way 
of the 2,500-pdpulation village's 
seven pubs to the station. 

But the' hikers come to Hay- 
field no more.- The force that 
overcame the landowners was 
snuffed ont almost overnight 
three decades latex by British 
Rail. The regular diesels which 
replaced, tine steam, trains’ rush- 
hour clusters and occasional 
service for shopping and even- 
ing outings, proved uneconomic. 
At the end of the 1960s the 
single-track line connecting the 
village with the town of New 
Mills five miles away was closed. 
Public transport over the route 
was reduced to a half-hourly 
bus. • ’ • 

The Railway Inn was renamed 
the Kinder Lodge, but it and 
the other four remaining public 
houses found the absence of 
beer-drinking walkers was gra- 
dually filled by increasing car- 
trippers with dearer tastes. 
Some villagers used the deep 
cuttings and grit-stone bridges 
of the old line, now trackless 
and becoming pleasantly over- 
grown, as a strolling ground. 
But hardly anyone walked its 
full length. With the open moor- 
land so ndar, it would be a rare 
being who walked between Hay- 
field and New Mills for plea- 
sure. ’ 

So it was a surprise to locals 
living near the old line to awake 
two years, ago -to the sound of 
bulldozers. Over the following 
months 1 the embankment was 
smoothed away in places, earth 
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tone rider on the linear park. 


was brought to fill cuttings, 
some bridges were demolished, 
chicken-wire fencing was erec- 
ted, and grass seeds were sown. 
A sudden telephone call in- 
formed John Isherwood, owner 
of the 60-worker paper mill 
which apart from a few quar- 
ries is Hayfield’s only remain- 
ing sizeable employer, that he 
had lost the tip near the village 
sewage works which the mill 
had rented from British Rail for 
nearly a century — he now has 
to send his relatively modest 


amounts of refuse by lorry to 
Stockport a dozen miles away: 

As a' yard-wide straggle of 
limestone chip pings was scooped 
into the centre of the former 
railway, the villagers became 
aware of wbat was going on. 
The track was being turned into 
a “linear park,” a long emaci- 
ated stretch of manufactured 
countryside intended as a local 
amenity. But who precisely was 
behind the scheme remained a 
local mystery. 

Asked by telephone, the New 


LABOUR NEWS 


BSC raising most domestic 
prices by average 10% 


head off revolt 


BY Bor ROGERS, LABOUR CORRESPONDENT 

1-OI . -v-r • -■ - 

UC LEADERS Mr. Len Murray, Meanwhile, Mr. Clive Jenkins, 
-jueral secretary, Mr. Jack general, secretary of the Associa- 
tes, of Transport Workers, and tion of Scientific, Technical and, 
incrs have taken steps to head Managerial • Staffs, kept the 
ff any revolt against the ;TUC emotive issue of unemployment 
i, i icy of seeking 50-50 Board levels and import controls in the 
^presentation at next week's public eye yesterday by contend- 
rnual congress. ” . ing . that the Japanese . are 

They have successfully steered deliberately attempting to wipe 
• pre-Congress meeting of . the.out certain, sectors of British 
’UC' General Council into sup- industry. 

airing a composite motion call- Just a few days before the 

. ig for worker participation at Congress is due to discuss and 
all levels in public and private almost certainly adopt a motion 
. ldustries.” . calling for import restrictions 

At the same time, and wife, in certain, “sensitive " areas. Mr. 
nl J- three votes against, the Jenkins released figures indieat- 
leneral CounciL decided . tb -ing import penetration of 70 per 
ppuse an amendment from the cept. or more in some sectors of 


REDUNDANCY fears and a 
. desire by unions for some say 
in fee TUC* growing political 
influence appear to be behind 
a surge in TUC membership, 
lrbirh is more than 11m. for 
-—rihe first time. 

Figures to be announced on 
Monday win show that recruit- 
ment and new affiliations over 
the past year have lifted total 
TUC membership way above 
(he 10.36m. level of 12 months 


hite-collar section of the Araal- 
Si mated: Union of Engineering 
porkers seeking to limit the 50- 
‘ ' 9 principle to the public sector. 

The amendment is in line with 
— ejections, voiced in -recent 
v'--':onths by several large unions, 
.'jicludibg the AUEW. and' the 
lec-trical and Plumbing Trades 
nion, that the best way to in- 
jstrial democracy is through an 
.tension of collective bargain- 

TUC leaders are now confident 
iut the amendment will be 
Seated next week, and are all 
•t to oppose -an ambiguous 
PTU motion should the moVer 
rerpret it as being a call to 
■erturn the 50-50 concept 


ago.' This , jump reflects the 
re-ai8Uation of several unions 
—the National Union of Bank 
-Employees and the National 
Graphical' Association — who 
had left the TUC in order to 
remain registered under the 
now defunct Industrial Rela- 
tions Act and new affiliates 
such as the Institution of Pro- 
fessional Civil 'Servants and 
the National Association of 
licensed Bouse Managers. 


industry, including computers, 
-textile machinery, .shipbuilding 
and optical. 

ASTMS- has drawn together 
figures from - -.various official 
sources to form an impressive 
dossier that has now been pre- 
sented to Ministers and TUC 
leaders. . • 

• A further warning that the 
unions’ tolerance of * an un- 
employment level of ljtn. could 
.not be taken for granted came 
yesterday from Mr. Murray. 

In an interview with Labour 
Weekly, he said: “The Govern- 
ment is cashing cheques at the 
bank of loyalty. It should 
remember, that the funds are 
not inexhaustible." 


BY ADRIAN HAMILTON 

PRICES OF some two-thirds of 
British Steel's domestic output 
are to be raised by an average 
10 per cent, on October 3. the 
•corporation confirmed yesterday. 

For the first time, the corpora- 
tion has accompanied notice of 
its latest Increases with the 
pfgmise that it intends to hold 
tb6 prices at their new levels for 
isix months. 

' The promise, contingent on 
production costs showing “no 
further increases beyond those 
already, anticipated," follows 
considerable criticism among 
corporation major customers of 
the way in which they have-been 
subjected to an almost con- 
tinuous series of piece-by-piece 
increases over this year. 

Most seem reasonably satis- 
fied that the latest rise can be 
absorbed, at least in the short 
term. What they have been 
seeking, and have now obtained, 
is some assurance of stability 
over the future to enable them 
to quote more confidently their 
own prices at home and abroad. 

The October increase, the 
fourth major price round this 
year.' is expected to bring BSC, 
which is only just beginning to 
break even at present, an extra 


£70m. over the rest of the 
financial year and over £150m. 
in a full year, depending on the 
growth in demand. 

The corporation blamed the 

Average 

% 

Increases 

Carbon Steel Billets and 
Derived Products 10/12 

Alloy Steel Billets and 

Derived Products * 10 

Stainless Steel Billets and 

Derived Products 6 

Forging Ingots 7 

Uncosted Strip Mill. 

Products 9 

Coated Strip Mill Products 
(excluding Tinplate) ... 8/10 

Reversing Mill Plate 7 

Stainless Steel Flat 

Products 10/11 

rise on continuing cost inflation 
“currently running at £30m. a 
month." although the major in- 
centive for the rise seems to 
have been that the economic re- 
vival at borne and the level of 
prices in Europe permitted it 
Tinplate prices' which were 
substantially increased earlier 
this summer, will not be 


affected. The rises are expected 
to raise costs in the car, 
engineering, consumer durable 
and construction industries as 
well as heavy engineering and 
ship-building. 

• Details of the price increases 
vary' widely from product to 
product 

The car industry will be par- 
ticularly affected by the price 
changes on uncoated and coated 
strip mill products, which go up 
between 7 and 10 per cent, while 
the light engineering industry as 
a whole will feel the impact of 
10-12 per cent, rises on carbon 
and alloy steel billets used for 
making rods and rod bars. 

The heavy engineering indus- 
tries will find the prices of 
reversing mil] plate going up by 
an average 7 per cent, while the 
consumer using cutlery or con- 
sumer durable goods will have 
the costs of his items raised by 
the 10-11 per cent, rises on stain- 
less steel flat products as well 
as billets and strip mill products. 

For many consumers, • the 
latest rise . will mean that they 
are paying as much as 3040 per 
cent more for their steel than at 
the beginning of the year. 


Mills offices of the reorganised 
High Peak local authority said 
they knew of the linear park, 
but thought it was the province 
of the Chinley offices. They 
knew of the park, too, but re- 
ferred me to the Glossop offices. 
There, the director of planning 
was away temporarily, but bis 
secretary thought it was their 
project The following day 1 
arrived in Glossop, only to. be 
told that responsibility for what 
Is officially known as the Sett 
Valley Trail lay at Matlock, 30 
miles south, with the Derbyshire 
County Council. 

Arriving there. I heard that 
five years ago the county re- 
ceived separate approaches from 
the then councils of New Mills 
and Hayfield about the possi- 
bility of some countryside de 
velopment of the former rail- 
way. The Derbyshire planning 
offi cial s. having previously 
established linear parks over old 
transport routes in the south of 
the county, designed a similar 
scheme for the Sett Valley, 
which the local councils appar- 
ently . approved with little 
alteration. 'The original idea 
was joint financing, but by the 
time British Rail’s procedures 
for selling land had been satis- 
fied. local government reorgan- 
isation was past and the county 
council decided to deal with the 
costs. 

These, as far as can be fore- 
seen at present, will be about 
£70,000 to the county ratepayers, 
and some £113,500 to the 
general taxpayer by the now 100 
per cent grant for “ land recla- 
mation’’ and the Countryside 
Commission which finances the 
Peak Park Planning Board. 

In return, the county officials 
say. New Mills has a. site for a 
new swimming pool, when the 
necessary extra money can be 
raised. The community has a 
landscaped walkway of interest 
to industrial historians because 


DR- HENRY KISSINGER,. U.S. 
Secretary of State, meets Mr. 
James Callaghan, UK. Prime 
Minister, in London on Monday 
following week-end talks in 
Zurich between Dr. Kissinger 
and Mr. John Vorster, Prime 
Minister of South Africa. 

TO-DAY— Mrs. Margaret Thatcher, 
Conservative Party Leader, 
starts three-week tour of the 
Far East and Australasia. 

SUNDAY— Price of milk goes up 
lp a pint 

MONDAY— TUC annual congress 
opens in Brighton. Result of 
National Union of Seamen bal- 
lot on industrial action. Herr 


it passes the sites of six former 
calico - printing mills. Sadly, 
the only really interesting mill 
has been all too obviously demo- 
lished, and the drought has left 
parts of the route looking more 
derelict than they did before 
the bulldozers moved in. But 
the planners are confident that 
the present eyesores will be 
remedied when the climate 
returns to normal. 

"It will look a bit raw for 
two or three years," I was told, 
“ but we think it will be a very 
good facility when it is 
finished.” 

In Hayfield. they think differ- 
ently. “An absolute waste of 
public money, and I’m sure the 
whole village agrees with me.” 
say r s Eric Smith, landlord of the 
George whose old hikers’ room, 
with nailed boots and noise 
things of the past, has been car- 
peted and annexed to the best 
room. “Aye tha’s reet: plain 
daft! ”, adds a contemplative 
local. “ Profligacy." snorts one 
of the cottage-converting, ear- 
commuting professionals from 
Manchester who, since the rail- 
way closed, have steadily re- 
placed leaving villagers. “ Who 
is going to use it? ” 


Two girls 


Falconbridge tries raising 
nickel price by 15% 


8Y JOHN EDWARDS, COMMODITIES EDITOR 


.A MOVE to raise the world price 
of. nickel has been made by 
Falconbridge Mines of Canada. 
It announced that its price for 
electrolytic nickel will go up by 
15- per cent, from S2.20 to §2.53 
a lb, and ferronickel from $2.18 
;to ?2-‘i85. as from October 1. 

Biit there are doubts whether 
; the proposed price rise will 
“stick ” and how soon it*can'be 
1 implemented in view of fee sur- 
plus still available. 


International Nickel, the 
world's biggest producer, would 
make no comment. 

Earlier in the year Inco intro- 
duced a special price protection 
clause in its contracts with major 
Customers under vi^ich supplies 
of nickel would be available for 
90 days after any price rise in 
1976. So Inco is committed well 
after to supplying at the present 
price to some customers. 

^ A rise of 15 per cent, is much 


Seamen’s strike ballot 
counting begins 


BY IAN HARGREAVES* LABOUR STAFF 


GEC agrees takeover terms 
for White Indnstrial in U.S. 


... *■ 

e n ■ ■ ■ 

•hv U 


HUNTING YAgan yesterday in 
e ballot which will decide 
idhcr Britain's. 38,000 taer- 
ant seamen take strike action 
ox a TUC- Government ruling 
at their present pay demand 
outside the terms of the pay, 
licy. 

;^Thc result will be declared at 
j, ; ’ union’s Clapham head- 
• a«ers on Monday afternoon, 

which time the National 
jion of Seamen’s executive, in 
ighton for the TUC Congress, 
ty well have met to decide 
;at action to take as a result 
the vote. . 

If the number of votes cast in 
.•our of industrial action is 
mvhe iming. 3ft. Jim Slater, 
f union's general secretary, has 
d there will he an all-out 
ike, as in 1966 but tho more 
felv loss decisive result could 
td‘ to selective action or- a 
1 i^i«liiiitating overtime ban. 

! ts late, returns -continued to 

* ivp at the union’s offices last 
4r.hi. the poll was reported to 
the heaviest in the union’s 


history. Because it is the first 
ballot to be held on. strike action, 
this is not surprising, • 

For elections of officials, a poll 
of -3,000 is considered high in a 
union: which has a very scat- 
tered. membership- 

The ballot forms Issued to sea- 
men asks simply whether they 
are prepared to. take industrial 
action in support of the NUSI 
claim for a £6-a-week increase 
from fee beginning of July or 
to accept a rise within the 
£2.50£4 pay policy from 
January. 

Settlement at 
S. Telegraph 

A - SETTLEMENT was reached | 
last . night in a National 
Graphical Association dispute 
over a productivity agreement 
which- has 'seriously disrupted 
production oE the Sunday Tele- 
graph for three weeks. 


■ BY TERRY DODSWORTH 

GEC IS on the point of establish- 
facility in the U.S. following a 
bid for White Industrial Power, 
a ' diesel engine manufacturer 
owned by the troubled White 
Motor Corporation. 

The two groups have reached 
agreement in principle hut the 
British company, which showed 
cash balances of about £260m. in 
its annual accounts two months 
ago, refused to reveal last night 
how- much it is expecting to 
pay for -White Industrial- GEC 
said it is hoping to finalise the 
deal later this month. 

GEC's bid follows similar 
moves into the U.S. market last 
year by Hawker Siddeley, the 
UJUs other major manufacturer 
of industrial diesels, aod -Perkins 
Engfhesi * : • 

Perkins, better known in the 
U-K- for its automotive diesels, 
also -acquired d former White 
Motors plant, -with the. intention 
of manufacturing mainly for 


farm and . industrial outlets, 
while Hawker Siddeley linked 
up wife the Onan Corporation 
of Minneapolis. 

These developments have been 
prompted by the rapidly expand- 
ing markets for all kinds of 
diesels in the U.S. since fee oil 
crisis. Is both automotive and 
industrial diesel applications a 
rapid conversion programme 
from petrol engines has 
developed as the value of the 
fuel savings inherent in diesel 
power have become clear. 

No secret 

Europe already has a much 
higher degree of diesel engine 
.use. 

- For GEC the significance of the 
proposed acquisition is that it 
will give the company a Erin 
manufacturing and marketing 
base from, which to build np its 
Sales in the U-S. 

’ Although its overall Americas 


It seems an apt question. In- 
specting the trail on a fine sum- 
mer Sunday, when formerly the 
hikers would have been cease- 
lessly flowing, I counted two 
people walking dogs a few hun- 
dred yards, a woman crossing 
the track near New Mills, and 
two haughty girls riding ponies. 
At fee Hayfield end, the new 
asphalt car park contained four 
vehicles and two small boys with 
bicycles. 

But any balance-sheet for the 
Sett Valley exercise must take 
account not only of what the 
area has failed to gain from 


Economic Diary 

Oskar Fischer. East German 
Foreign Minister, meets Mr. 
Anthony Crosiand, UK. Foreign 
Secretary, in London. CBI 
monthly trends ■ inquiry 
(August). 

TUESDAY— UX. balance of pay- 
ments (second quarter). Hire 
purchase and other instalment 
credit business (July). Retail 
sales (July— final). 

WEDNESDAY— London clearing 
banks' monthly statement (mid- 
August). U-K. • banks’ eligible 
liabilities, reserve assets, re- 


the linear park, but also of what 
it has lost by the withdrawal of 
the railway. 

This can scarcely be blamed 
for the death of 1 the calico- 
printing mills, but it cannot be 
helping the district to attract 
new industry to replace them. 
Perhaps worse is fee long-term 
effect on the Peak Park, There 
are probably just as many rail- 
using hikers at the week-ends 
but now, unable to enter at 
Hayfield, they all go to Edalo 
where their boots are seriously 
eroding the approaches. Th? 
90-employee Peak Park Plan- 
ning Board is contemplating the 
high costs of paving the start of 
fee Pennine Way although it 
might — having closed the moor- 
land temporarily because of 
fire risk — apply the alternative 
remedy of restricting in some 
way the open access for which 
so many fought for so long. 

“If they’d spent the same 
money on restoring the tine for 
a rail-ear service,” Eric Smith 
says, ■' then they could have run 
it very cheaply." The county 
planners seem to confirm this. 
The line could have been 
restored for use less expen- 
sively than the old Matlock to 
Buxton line, with its elaborate 
viaducts, now being considered 
for a steam-train operation. 
"But it’s one of those things. 
We couldn't set up a rail 
service ourselves. We have to 
wait for somebudy to propose 
it. And nobody did,” I was tuld 
at Matlock. 

If what the district really 
needs is a railway, however, it 
can never have one again. The 
embankments, cuttings and 
bridges hare been removed to 
provide the linear park which 
is the last thing it wants. The 
result of the planners' good 
intentions is in this case not a 
road to hell, but a trail to 
limbo. And it is costing the 
public nearly £200,000. 


serve ratios and special 
deposits (mid-Aug usl). 

THURSDAY — Farm Ministers of 
EEC meet in Brussels for 
emergency session on drought 
problems. Central Government 
financial transactions (includ- 
ing borrowing requirement) 
(August). Construction output 
(second quarter). 

FRIDAY — Building Societies’ re- 
ceipts and loans (August). 
Usable steel production 
(August). National Income and 
Expenditure 1965-75 (Blue 
Book). DOI Trade and Industry 
publication will include com- 
pany liquidity survey (second 
quarter). 


higher than generally expected 
in view of the surplus stocks still 
held by producers. Trade sour- 
ces yesterday felt that Falcon- 
bridge was probably “flyiDg a 
kite ” to see how other producers 
would react. 

Le Nickel expressed “ mild sur- 
prise " at the size oFthe increase, 
and is still studying the situation. 
• The key however, is the atti- 
tude of Inco, fee largest and 
lowest-cost producer. 
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sales, expanded from £44m- to 
£72m. last year, it is no secret 
feat, GEC -has found fee going 
tough in the particular range of 
heavy diesel engines— rated at 
1,000 to 4,500 horsepower— which 
White Industrial also makes. 

White Industrial, based at 
Auburn, New York, and known 
as Alco in fee UjS„ is a small 
manufacturer by American 
standards. It is also consider- 
ably dwarfed by GEC’s own 
diesel interests, which were 
significant contributors to fee 
£242m. the company turned over 
in its industrial group last year. 

But in the longer term it 
seems that GEC is planning to 
add some of its Own product 
range to that of Alco. GEC, 
which trades under the Dorman. 
Kelvin, Paxman and Ruston 
names, makes a wide range of 
diesel engines from 10 to 5,000 
horsepower, for use In Industrial 
marine and railway applications. 
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Bowater advances to £31.5m. at midway 


PROFITS before tax of the 
from £25J8m. to £31jm. in the 
Bowater Corporation increased 
first six months of 1976 from 
higher sales of 16355m. against 
£SJL9m. 

Looking to the future, the 
chairman, Lord Errol repeats his 
earlier view that demand for the 
group's products will continue to 
improve and that It is to the 
second half of the year that the 
directors look to see the main 
effect in results. 

First half earnings per 11 share 
arc up from SJp to S.3p and the 

net interim dividend is lifted from 

2.5p to 2Jtp. Last year's total was 
T.lp from pre-tax profits erf 


HIGHLIGHTS 


Bowater’s interim statement showed the expected sharp 
recovery in first-half earnings. The profits rise was 22 per cent, 
to £31.5m. Church and Co. increased its interim profits to 
£597,000 (£496,000) and if the past seasonal trends repeat 
themselves, the company could reach profits of £ljm. for the 
full year. Derek Crouch's interim results show a 285 per cent, 
jump in pre-tax profits, continuing the 'recovery which started 
in the second half of last year. 


ties in the £250,000»£500,000 range. 
The intention is to Keep the 
liquidity at around 15 per cent, 
of the fund. 


D. Grouch 
mid-term 
leap 


£5 2.9m, 

3 KB 

1973 


fin. 

ini. 

sates 

B35.S 

531 J* 

Prom before l«* 

3 US 

2sa 

Tax 

IS. 6 

15.1 

Srt profit 

12.9 

10.7 

Minoritlos 

2.2 

1 9 

At tribal able 

10.7 

SS 

Preference di* 

11.2 

02 

Aunt*, to Ordinary* ... 

IDS 

3.B 


Linfood 

sales 

buoyant 


•After dejXTcjjiion man. (Hljm.i mjm nTRFCTORS of wholesale r 
and interest ptf able BO-im. a- THE DIRECTORS OI wnoiesaie. Corporation ux 

eluding ciira. in respect of hanfeintf «u>- cash and carry and retail dis- Owkm 
sidiarios and after deducting £3.6m. tnbutors, Lin rood Holdings, feel £«*»***■ 
interest receivable, t Before charging they have good reasons to he 
Mira-onllaaiv tosses Of XLSm. relating to oniimjcKc for the company's 

sara garjraa'JBs {SKmE. - f-it.aSEK 

Noi'KyanL Increase lo reserves arising Lord Kissin. 

from exchange movements during ball- Sales have been buoyant in the 
aruountotf to n5.4m. first quarter of the current 

The chairman says combined financial year, and the directors 
earnings of UJv. based companies encouraged by the results 
showed a substantial improvement achieved, fie adds. 
ov ** r the level throughout 1973 The directors are satisfied that 
and this was attributed to excel- the management structure estab- 
lent performances in packaging fished for the new company is 
and cotton trading. capable oE dealing with the ex- 


FTRST HALF 1978 turnover of 

Derek Crouch (Contractors) in- 

creased from £11. 04m. to £13. 67m. 
and pre-tax profit expanded from 
J01p fully diluted (lOBffp and £209,000 to £762,000. The figure 

for the year 1975 was £1,134,000. 
Tax for the six months takes. 
U7b ivra £380,000 f £105,000). 

966.439 838.255 Earnings per 20p share in- 
338,933 288.401 creased from L07p to 354p, and 
, i the interim dividend is stepped up 
1 'im roo from 0.938p to L032p net. Last 
a 46JMS year’s total was 3.2062p. 

294.651 Mr. D. C H. Crouch, the chair- 
4-*® man, has waived dividends 
amounting to £12.163, re prase nt- 
816.136 ing 99 per cent. of bis personal 
280,097 entitlement. 

Activities are in opencast min- 
ing, earth moving, civil engineer- 
ing and building construction. 


S2.Bp). 


Franked income ......... 

TJofranhed 

Other income 

Cross revenue .'... 

Deb. and loan stock lm. 
Expenses 

Tax on franked Income 


33834 

30,350 
44.983 
204112 

AvaUohlc Ordinary ... 893.974 

launm Ord. 281.923 


J. Dyson 
makes good 
start 


• comment 

Derek Crouch’s first-half profits 
have jumped 265 per cent, pre- 
tax, continuing the recovery 
which started in the second half 
of last year. All sections have 
apparently contributed to the in- 
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£0.89m. from 
pays 1.625p 


i. f 


a TURNROUND from a loss of profits of at least £l)m. t 
£ 438^05 or £288,992 restated, to would give earnings per * 
a of £893.552 is on .tho ™«nUy .nernosed * 

reported be carpet manu- capital of abour H*p anti .a 
JJKES. Blackwood Morton and cover a maximum dividend; 

(Holdings) for the year to Hines. However, a cautious n 
June 30 197G. is taken of U.K. retail sales in* 

The method of computing cost second half. The maul impetus 
of orocoKted stocks was adjusted the company s big improve®. 
asatJulv l, 1975. and the restated in growth rate so far has cq 
Tteures Tor 19T4-75 are arrived undoubtedly from the comp 
at Sine the new method. rive prices or its shoes to fete 
Sales increased from JE23.fflm. buyers as a result OF the stert 
to £24JS5m The greater part of deprociuiion. Exports, sales 
the improvement in the results overseas companies and sain 
arose in the first half when there tourists in Britain have 
was a £1 18m. swing from loss boomed ana the factnnps 
to profit. ' currently working to full vupa 

Earnings per 23p share for the despite two price increases in 
vear were fi3p (loss of 2.3p or first half. The shares at 65 « 
1.4p restated l. A final dividend a maximum yield of 7 v per « 
Of 0B125p net makes a total of 

i.625p. There was no payment — . T . 

for the previous jyear compared I ArkflAn iJrr 


Investments 
| upsurge 



Lord Erroll oF Hale, chairman of Bowater Corporation. 


DIVIDENDS ANNOUNCED 


raw materials and to low demand were £0 94m. ’Lomas. seems particularly creditable, 

for its products in early part of During the year liquidity was He says he is confident enough since something like three- 
year. maintained and funds conserved 1® suggest that an upturn in quarters of its work is dependent 


Working capital 



Date 

Corro- 

Total 

Total 

Current 

of 

s pond ing 

for 

last 

payment 

payment div. 

year 

year 

"051 

— 

ml 

1.63 

nil 

..int. 25 

Nov. a 

2.5 

— 

7.1 

.int. 0.6 

Oct. 22 

0.52* 

— 

2.69* 

.int. 1.03 

OcL 29 

0.94 

— 

321 


Church & Co ihL 

" Dtridends shown "penreper share netexcept where otherwise stated. 5 1 " * n J" ind tbe uncej-ta inpr o f (i-Tijjpj. 


with a net total of 1.75p for 1913- 
1974. 

1973-71 -1974-73 

£ I 

Sales 24^153,512 23.624.334 

Trading profit 1.710.792 JK.29 

Depredation 34S.IS4 322.793 

Overdraft Interest ...... 573 .636 45A.99S 

Profit S91.552 tiasjes 

Tax and dcXerrd lax.. 391.5M 7251.7 

Net profit - 'J« w* PRE-TAX PROFIT for the 1 

EairjMjrd. Ucres 1T ^}« half or 197G of London Uni 

Dindvuds moffl - Investments increased ft 

T» reverse ex'.tra -frsto.iao £190,000 (adjusted) to X49S,- 

•Puwisbi.il figures. . ttojss. t Credit. Turnover improved from £2.2 
tt U nrt-3lisi.il cooversum surplus in r>» 

ajx-ct of net current assets of overseas ‘ d - ”'"?-,'' ■ 

Bubswiarlct (less deterred taxi. > From Benefits of last years nt 
resent. fcaue are being dearly den 

Restated figures for 1974-75 are strated in the record figures t 

trading profit £684.801: Joss being presented, the -direct 

£288,992; tax and deferred tax state. Insurance turnover \ — 

£175,156; net loss £113536. duced S3 per cent, of its 

In Die TJJC. volume sales con- in overseas currencies, a u a 
tlnued to decline as unemploy- contribution in relation to ' . , 
ment rose and disposable income past and current trend in steiT.' 

In real terms declined. There was Although. Lloyd's is turn.'. 

consumer resistance to unavoid- away business due to lack . - 

Total abte rises in product prices, the financial capacity, LUl's 

directors state. once subsidiaries are making 

Exports rose by 23 per cent, to useful contribution in provid . , 

£3J}m. and there is evidence of m- additional edacity for Nc 
creasing demand. American business, it is stateol 

In deciding the amount of final The interim dividend Is rai-’ 
dividend, the directors had to to iJSS248p net per 5p sh 


fc mi • i { ' i 


of its sales. Lord Errol says. creased by £3m. following signs which the direc- hacks ^medium- ‘alter lowing ^foV^scrip ” touer^t On capital ^ and ** Subject to any adverse chan^J’j-jS J < ? 


Sterling value of pre-tax over- As reported on July 30. 1976 *??! th?® JHuZ increased by rights and/or acquisition issues. 


se^Sis* io^'&rSe Er'oup p^profit^r th4 past inwards the end of the calendar to uncetog, * JJgM* TOP 

major part o£ which arose in the year was £3.01m. (f2£7m.) on year the company could be very ™*onsthatm short : term pros 

U.S.. has been enhanced as a s a,es of £19L01m. (£i63.11m.). busy. pe c “ , 

result of thefaUing pound but on _ At August 4. 1976. Guinness As taiown pre-tax profit for the l 

the other hand adverse movement ^ 22-® percenL of year to _^^_ r ch 31, 1976 

in exchange rates have increased the Ordinary-. 


was pre-tax total of flim. looks a 
, UBr reasonable estimate for the full 

SJTffSyKS row SSSS ‘Meeti^T^Winchester House. Vt TSm^SSkS :^^ SS 

S by ilSS. subsidimi^ E.C.. Sept. 28. at 10.30 ajn. -r f — , maximum dividend yielding 10.4 

Strength of Lhe Canadian dollar 9 Comment 
has affected results of Canadian , .... 

mills. The effect of all these fac- ^ e P J® l pDr L f ^ m F"??? c l l n ,“ ins S^i 7 06 

tons k ri iffieult to reiimlaro hut it no rea ‘ surprises for shareholders. 3 ana 

S that variatfon? 1 in The taxati on position (basically £1A09,615 (£l523.5a6); laboratory ^ fiwf 

^ Linfood is paying no corporatioh sunpliers £129.473 fill 9^32) and |>etier DTSt 


£1.31m. (£1^3m.) on a turnover 
of £23.49m. (£22.07m.). The value 

of goods exported increased from . .. - , 

£7.4 lm. to £9. 89m. p ?*l n 5 cnt at 5211 P oint s ahead 

An analysis of turnover and “C*" avera « e) more ^ 

-.-n. -1.-...- twice. 


New Bridge 
net assets 
halved 


need to conserve resources to jjj the economy or changes 
finance increased working capital legislation, the' chairman, 1 
as a result of inflation, it is stated. George Bolton, feels confid 


See Lex 


pects are secured by a strong „ , ... 

- - moderate profits after providing 

for the terminal losses. 

As known, the company 
incurred a trading loss of £1.0Sm. 
in the year ended March SI, 1976 
(fO.SSm. profit). . 

Over the longer term, the chair- 
man says, the company's policy 
of investing in prime fixed assets 
associated with shorter term com- 
New Bridge Holdings, the mercial contracts should continue 
paying no corporation ®“J?PJ, iers , L 1 - 1 . 1 ,®- 833 ?* ana LFLILC1 1U3L Dublin-based investment com- t0 produce a sensible pattern nf 

at all) was aJreadj well £13„9Bl builders mer- __ ^ pany, has lost almost half of its revenue and asset growth. To 

net assets as a result of investing minimise any problems, the FOR THE first half of 1976, on * 22 

I— aumnuhIah i,-i tVi U'tlll^ll Mf Ji L-.._ — -I mm Cfi dllm + a w«. 


currency rales between June 1975 . 
and June 1978 have had a net iax 
favourable 
results 

expressed in sterling. position. There are still "some loss £51.582 (profit £42,771). 

In addition, sterling value of benefits of the merger of Linnell Directors' emoluments -indude 
the group's interests in overseas and Associated Food to work £25.000 compensation for loss of 
subsidiaries has increased by through — Wright Green is still a office. 


Church 

making 

headway 


that the year end results 
show, a further ad van Oe in pre 
and expects to recommend 
maximum permitted final 0 
dend Of L883S4p (1.7H6p). 

Six mooing « 
197B IBHi 


Turn over 

Inmranre proflt 

Property 

love*, ainl iroOinx 
Tolal npM-nlliu; pft. 
Liverheade and loan 

IMer e *<4 

profli before tax 
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S3Q 

543 

29 

SC 

flo9 

IRt 


tm 

2A» 

239 

14 

47 

291 


1UL 

191 

l-'S 

C3 


rourahie effect on finrt half emphasised at the preliminary chanting S32.S16 (£830^25) and l- a lf ffnm 

suits of about £1.5m, when sta , 8e ' an ^, overall the accounts £38327 (£50.447): motor vehicles UdU UUUI j n companies with which Mr. directors have reduced short-term turnover up from £6.46m. to Nef”nnibr 

nM.cco-1 ;« «fdriinor on l£ . confirm Linfood s sound etc. £2.147,2 (I i£2.38o.441) and __ - Tony Buckley and Mr. Herbert borrowing as a percentage- of £7.07m„ pre-tax profit of Oinrch extraord. debii 

ivursaai Despard. both ex-Slater Walker assets. and Company, -manufacturers. Because of mnnagera 

men. were associated. . a revaluation of U.K. proper- wholesalers and retailers of foot- changes, Premier Consollda 

Turnover of Malta-based Unaudited figures for the six ti es at March 31, 1976 showed a wear, expanded from £496,698 to oilfields is no longer conside 

ri - . h .. - . „ -. . . ,, t . , . Kursaal Company improved from months to June 30 show after-tax surplus of £1.75m. — shareholders' £597,104. And the directors fore- * 0 be an associate and accc 

£lo.4m. dunn„ the half year. h ®p. v \ ,oss " n ?? ker ' but , oV * ra11 11 Meeting. Sheffield, September £Ml.72m. to £M1.93m. for the profits of £15.238 but provisions funds have risen by £812,000 cast that profits for the full year j^eiy no fi-nira have been 

Profits in North America were be another couple of years 24.- noon. — - ■ - - J ! u y - “ a 

in dollar terms, lower than bef ?, re J *5* fuU P oten . h al is 
first half of 1975. Pulp and paper real « ed - I , an y ex ‘ 

mills are runnmg fin and the Pansion Is unlikely before its own 
chairman looks for some\riiat J\ ouse 15 PH 1 111 order, but mean- 
higher earnings from North JS* ft" 1 !?* 

Africa ta the second halt. “ft; ^JSStSt (Soulh'the' 

Theife has been some improve- £6 wage award did not take effect 


ment in results ofEuropean com- till May) whi1e"'food' price hifla- 


panies. particularly in those areas tion is likely to remain in double 

- - - - - he djvl _ 

free of Westminster 


r I — ■» — - — — — *• nun IQ lintij CM iciunui •*» uuuui« 

where TOorganlsauoii is. complete, figures. By pushing up the divl- 


Westminster 
Property Fund 
growth 


whereas in other areas, improve- dend. while it is st 
ment has been slower 
expected. 

Planned reorganisation has 
tinued on the basis of strengthen 
ing activities with long term 
potential and disposing of 
peripheral operations. 

Bowater has accepted an offer 
for its carton manufacturing 
company in Brussels, which had 
incurred increasing losses over 
the last four years. The Board is 


U.S. Debenture 
Corporation up 
So far 


year to May 3L 1976, and profit against and realised losses on in- smee the previous valuation in will show a good increase on last c ] u ded in the half year to -U 

was up from £M1 16,347 to vestments total £587,222 and 1973. year’s JEUflm. 30 , 197s .md adjustments h. 

£M 136,561, before tax of 1M4.500 £455,361 of goodwill has been Accordingly, the directors The interim dividend per 25p heen t0 the com parat 

(nil). written off, making an overall recommend that the 20p shares share is effectively raised from figures to eliminate the associa 

In 'the first half profit was loss of £lm. be written up to 25p by utilising 0.515625p to 0.6p net Last year’s company element 

£M131935, compared with Almost all the investment £636.000 from capital reserves. total was 2.6859375p (adjusted). _ . . . _ . 

£51108,401. losses and the whole of the good- On May 31, 1976 the surface The directors report that export . Tn ® homer profit figure of 

Mr. E. W. MacAdie, chairman, will item relate to a subsidiary, forwarding business of W. Win- sales have been an all time record and , trading sec 

says it is difficult to forecast year- Walbrook, which made “ substan- gate and Johnston in . England -in the first six months and they the emnpteuon of a ma 

end profits but demand for hotel tial investments particularly in was sold at book value— the 1975 expect this level to continue for «part oraer by coins Loin l«— 
m. , accommodation “remains very the latter half or 1973” in com- results have been Incorporated in the rest of the year. Retail shops tamers. 

'iill.iil.Zr I T port £rom ri* 7 - strong." panies with which Mr. Buckley the accounts for the year to had a satisfactory first half and Growth in earnings of the py ICC; : 7*\ 

Earnings are 7.07 cents (6.32 and Mr. Despard were associated. March 31, 1976 and no provision they are now getting the benefit perty subsidiaries has b i ' ‘ *“ 

for trading losses p* the modermsation and slower than anticipated* due * 1 - - ~ 
1976 to the date improvement of several branches, recent sluggish conditions in t [ .; ■ 

7 “ conn of 18 per cent * “ fa 1 '*" drasticaUy." and as at Since the year-end the group ins indications of an improvement 

f™' 0 ? 1 August 20 there are further un- has concluded arrangements for 

£630 1 a • j . v realised losses of £50.000. the sale of land and buildings for beNrTcw 7 'St|£S 

^ u., n, ™!? w !2S Associated New Brids » be ™ “» ^ £1!3m - ai», a. group. u^msto- iSSS 

naaULIfllCU with net tangible assets of 11.2m., tiating. as part of a claim follow- Na proai ais.sas 254.644 

S unraaS’Trr^ T • now cut to £831.000. ing cancellation of a contract the profits ......... a 

mentfaf yrmiun 0fit t- IfClSlirG New Brid S* * latest a realisation at book value of plant KnaM * 3 = fi ' JHB fa - BB 

meats of £7o0, 000. JJV13Ul1 ' stream of companies, including equiNment and stock valued at * r „ mmpn t 

Mr. N. Solomon, managing Lamont . Holdings. London and £lm. • MWiiiiiicnt 


Assurance 


During the year the unit price 


this area, the directors state. 

DRAKE & SCULL 
RE-LISTING 

The Stock Exchange Cour, 


convinced this action is in the „ , . . K! cre ^. ec * b7 12 J** p c . ent 81118 since director of Associated Leisure European, Mali! Securities and Meeting, Institute of Directors, if the seasonal trends that have has now approved the re-listi 

best interests or the group even c. G , ros ^ r .? ve £ Ue J LImt * d *P®° ^ has risen to an all- said at the AGM that manage- Norvic Securities, to count the SW. Sept 23, 11.15 aan. occurred in CSmreh and Co. over of aU Ordinary and Preferei 

though the disposal involved a 016 fund started !°'L th . e . fi J rs L,5 v ^ ^ J" T M f; the past couple of years are shares under the groups _n 

Little change 


considerable loss. 

See Lex 


creased from £X19nx to £133m^ eight years ago. periods ending August I -justified Buckley and Mr. Desaard. It 

in half year ended July 31. 1976. The managers of the" fund re- the use of the word 8150 seems to have been the 
Net revenue available for Ordin- port that the performance owes “encouraging" by Lord Jessel in worst hi* with-lnvestment losses 
ary was £605,874 against £616,136. much to the original policy of his chairman’s statement. over £im. 

A maintained net interim divi- concentrating jon a well-spread The - directors expected to . These have been sustained both 
dend of 0.7p has already been portfolio of smaller properties, announce satisfactory half-year 111 Gibraltar-based CABO in- 

r-o* - . declared — the previous total was Now this policy is being reorien- figures at the end of next month, vestinent company and the T j » 

l J t>pc .J r T ™ st enounces — 66p. tated with the smallest properties Nothing has happened to cause various quoted concerns within I k QTlffQM 

that under the terras of tho Valuation of investments at being sold m order to rationalise the Board to modify the expects- the network of Mr. Buckley and 

scheme of arrangement that July 31 was £47.1 6m. (£49.9ni. at the portfolio. Proceeds from these tion expressed by the chairman ^ Despard, including some of Including the contribution from 

became effective on July 20 a January 31. 1976 and £39JJlm. sales, together with the new at the end of Julv that outcome the companies who have also investment sales down from 

f!r.(t distribution 


GRA PROPERTY 


halfway at 


applicable to 1976, the more than name of Drake and Scull Ho 
20 per cent pre-tax increase in ings. Dealings will be resum 
the first half points to full-year on September 6. 


UNIT TRUSTS 



„ .. ... Ju,y 20 3 J «®w«T 31. 1976 and £39.3 lm. sales, together with the new at the end of July that outcome ** companies who have also investment 

"j- d “ , ™* l ? n . t0 external at July 31 last year. Basic net money coming into the fund will of year will also be satisfactory made Investment losses. £129,279 to £107,177 and interest 

creditors of 6p in the pound was asset value per 25p stock unit be used to purchase medium-size Cash balances amounted to Jt was discovery of Wal- on short term deposits of £90,003, 
made on August 31. was 102.1 p (lOS.3p and Sl.Tp) and commercial and industrial proper- £2. 5m. on September 2. brook's problems by reporting compared With £44.559, first half 

accountants Touche Ross that led 1976 profit of toy makers, J. and 

to the breakdown of merger pro- L. Randall is almost unchanged Chieftain. Trust Managers, the are J- per cent, initial and 3-10 


Chieftain High Income 


Results due next week 



posals with Harcourt Irish Hold- at £550,277, against £552,032, sub* newly formed unit trust group, is pen cent annual Applicant 

logs. ject to tax of £225,956 (£226,333). offering investors its first product for shares can be made direct 

The Board say that there are , Turnover __ improved from — the Chieftain High Income M and G Group or through 1 

” ' The aim of the fund is Official Custodian for Charities 

LAWSON HIGH 
YIELD 

Lawson Securities is offer! 


suntnee companies announce would have also helped to com- American customers who are re- d,fference 10 P n pw for higfa leived to be in the region of. The ch air m an, Mr. J. Randall folio will be invested In High- 
their interim results on the same pensate for substantial underwrit- plenishing their stocks of audio ® eas3n voyages against low season £40,000 have not been provided states . that order books are in yielding equities, with holdings of 
day. The companies are Guardian ing losses that were still being components. The recovery in 2 e en J n iV^ dU ru v result ’ for - ' advance of 1975 with export pro- preference shares not exceeding 

Royal Exchange, Sun Alliance and seen in the U.S. and Canada in volume sales is currently thought », 1 , aJr P£° ,lts will be even viding the Impetus. 20 per cent, of the portfolio. The investor* thin wnA^nri t 

/SrS '^Phoen ix“^s ^expected to show a iKiS. Wgh JSSf) TeXtUred ^e^Sy ^ow ^ “r^nL^S SStaveS 

“ fnr ‘ “ * 33 ~ mrn^and com™ J”! STSSK STJWM 

recovery in demand manifests invested, are available and there ? f - stabl ? L n f° 

itself in good time for repeat is a share ^change and ^ 

busmess - savings scheme. Charges are the ^£5 

usual S per cenL initial, * per Investment trust mcor 

cent, (plus VAT) renev^and the ^S!^t 

trustee is Midland Bank Trust “ S?®» accumulation umt* a 
Company. available and there is a slu 

. . exchange scheme and a . un 

• comment - linked life assurance plan. 



Jersey sees 

Newa^fnd C BSR; 0ra T " r “ r aD<l ** S^"S!L5SS SSSd to^areo^fo^earij “to PTOgTCSS 

Newall and BSR. changed from this time last year, half the annual total. These fore- *.**.?? at vT , 

Guardian Royal Exchange Assur- The figures would certainly reflect c 33 ! 5 were somewhat lower three , om ne ,°g. sl ^.„ 0 I 50 ? e ,. , p Mr. H. E. Knobil, chairman of 

ance. St in Alliance and London the U^. market problems where months ago hut since then, re- Texlured believes the JjlSltCr W 9IK PT 

Insurance and Phoenix Assurance in the first quarter the group's estimates have taken greater com,Ilfi yeai^will be one of pro- 


are all expected lo show a useful share or the losses of the Con- account or the strong currency E® 1 ™ ^ sre S s ,n refi P ect sales and CnniinViAf. 

increase in investment income — tinental pool increased from just benefits accruing from the groups iJ prefitabillty. It is also hoped to ijCCUrltlCS- 

rcfleciing their comparatively under £J to more than £11 ni. policy of invoicing its exports in " „f p ; J* -!?: resume payments on the Urdinary a s KD ectwi dim 

recent rights Issues — when their Turner and \ewail has been i-™L How «ver. the espt , rts y However the super- ^The^rauo hsT-i mmorphundM Securities* annual meeting has ffrouP these days is such a rare 

\v\ onS,v SUI ^M^hp P r UbUS SnnH under lhe c , l ? ud u of asbestos J?easura ot Sutfon^Snr^hP ta " ker Titan will no longer^ ranra of^Jh^atity merchandise been Postponed until October & event that it receives a lot of The Lawson High Yield Fond h. 

tT but lh ® m tP rjm of wesiknew in contrlbuilng and the tanker side affiS to broad?y based outiets and A PP ro ^®ateIy 100 shareholders attention. A description of the remained among the leaders 

I?**. 1 P ro fi^, to bo announced on Tues- f elect rirai generally is still depressed. The has an incr<?asin« share of tiie atten <*ed a brief meeting yester- person's running Chieftain is given the meome-orientated trusts at 

trUS ®*i wc,w, l0 J ^ 3 ^b- J'SSSi to OSS’S! ns " ] ' s on Tuesday SSrt X ie^ dd “ d ^' «l Jed approve* the on page 3; all of whom are well not only offers investors a his 

Sn.^filiIr S in rnrm-inv^ ■ tat " t,al advance. The trading there is are not e^iwcted to improve by For the year ended April 30 a dJ°umment of the AGM. A known in the unit trust move- level of stable Income but h 

unde ranting in Germany for GRE background has improved out ^ere isa more than 20 per cent, against 1976. the group reported^ pre- resolution to that effect Was car- menL The group is playing safe potential for increases. The fui 

.e me line bad debt provision n 06m in 1973 t “ x ' 'rf, n rfflam ned agamst the opposition of with its Grst product. Chieftain has been designed primarily f- 

ALso due nest week are interim with a V ■ ' — onlv nr » 4 ’ a »» ***«*• »«-«-««• I, " : " •«<"•>•••> — 1-:-- 

also expected 10 show an im- the rights issue has' made a' coir- Both major shipping companies andTiehL^cim^^Mondayt Jo* 1 £6 2 4m 

proyement nf around —o per cent, tnbutian 3nd the reduction in reporting next week are expected Carpets International and Steetlev rin , r-Pi t... », 

hur^rh^undopu-rl? ^^it^n C rf S allowed oasis, t° he toshow the benefit of better on Tuesday; Pentos. Hep worth would have been *' reduced by Ml**bell aQ d Price Waterhouse a fund based primaray 
time last; year but the underwrit- contained. Outside sources are trading conditions. The Interim Ceramic and Portals Holdings on £44 000 y will accompany the full report equities, 

mg results are nut expected to be looking for £13-£16m. t£S.7m.l. results of European Ferries, to be Thursday. a ilk ' - - - ' f, - n ^ 


„ - . — — has improved but . 

and pre-tax profits for the first other factors are even more im- nbov * tne fine bad debt provision rinBm' in'iqfl 
half are estimated at between porlnnt: there has been no * result of the Morse Electronic ' 

£27m. and £2Sm. Sun Alliance is repetition of the Canadian strike Cor P’s problems in the U-S. 


expected. Slater Walker The launch of a new unit trust • Comment 


t week are interim with a £45.000 loss previously on,y one P riv ®te ehareholder. High Income Units, since high- those Investors seeking incom 
Blackwood ^ Hodge Turnover increased from £5.84m! ,_l\ . co ! ld ®? sed ve . rsj ? n ? f the income fund remain among the but the capital performance of tl 
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A statement of the source and pul accounts of SWS. which will 

application of funds shows a “ despatched to shareholders on 
£93,000 increase in stocks and September 14. 
works in progress (£228,000 de- 


lonq-awaited report by mvesti- best-selling trusts. This fund offers accumulation units shows a usef V 
gating accountants Peat Marwick a higher than average yield for rise of 50 per cent in just o^. - 

% 


on two years. 


crease),- a. £10,000 (£328,0001 in- 
crease in debtors, an increase of 
£2,000 (£76,000) in creditors and 
a £38.000 increase (£87.000 de- 
crease) in bank overdraft. 

Meeting. Winchester House, 
E.C., October 1 at noon. 


Howard Tenens 
sees return 

to p? of its Brown Boveri 

Curreht trading at Howard 
Tenens Services is recovering, L r rt _i. 
according to Mr. P. S. Harford, i\.6Dt DrOgTeSS 
chairman — setting aside tennin.il « , f u„ 


M&G CHARIBOND Sc ^^ T ™L EB , 

'The M and G Group is launch- offering investors week-et 
ing a new fund, Cbartbonfl, the- Trident International Grow 
designed to provide an Invest- Fund yielding an estimated 3£ p • 
ment' vehicle for recognised cent gross. The fun denables i 
charities wishing to invest in gilt- vestors to expand their equi 
edged and other fixed-interest portfolios on a World-Wide bai 
The chairman of Pflkington securities and in cash deposits, to take advantage of the mor 
Brothers said at the A<GM that ^ has * ,een constituted by a favourable prospects of 0 verse; ' 
overall trading results were en- Common Investment Scheme markets. The portfolio is heavi 
couraging so far both in the U.K. under the auspices of the Charity invested in the U.S,. with Jap: 
and in most overseas countries. Commissioners and thus qualifies the other . favoured market I: 
continuing the Improvement 09 0 "narrow-range " investment vestors of £2,500 or more ant] 
experienced last year. 


PilMngton 

optimistic 


(the fixed-interest portion of a raatieaUy qualify for the TEVff 
portfolio) for the purposes of the service, which includes regal! 
Trustee Act 1961. Thus It com- reports and valuations and raee 
piemen ts the other M and G fund i Q g*> with the managers.' 
for charities— Chari fund—- estab* _ . 

lished in i960 to provide an ® COmfflSnt 
equity investment vehicle quali- While the U.K. equity markt 

,, fyins as a “ wider-range M invest- remains in a static state, investol 

losses from W Winfiate .md D At the annual meeting of. Brown ment under the Act may well be drawn to the posi 

Johnston and associatSf vrtth the X' J”?, JUIffflP'T ? h r Sha f e ? w3U hUi ^ es of «««eas markets. Th 

ending of the "A” Series contract, . was loolc ' l** £1— effectively the minimum US. and Japanese markets hi« 

"the reorganised group is now hl7ia^5 ad r K^ tll - n COI ih denCe ^.^. 9tTT1 f n 5~ : ~ and ■ ?2? e - estj: mated been particularly buoyant th 

trading profitably." S®o gr0 ! s ? tart,r,g sd * Id ■ J 1 -.® P® r year and the overaeas-oriente 

Afihm.rrh f e „ twkis „„„ accountancy period of 9 months cent. Income will be distnbuted funds have lead the field. Th 

-Although first-half figures con- we shall further develop the quarterly without deduction of Trident international Gnwrt 

DiFiacru:* «ma net wnc P «r share, an j adjiuted lor a»- tmcrveoim: he wSSO*** ™ wurees . f 111 ***, Accumulatiori shares are Fund offers investors the qpp« 

-- • - It- 16 '.- “ y . s “l 31 the 0U “ 00 ‘ e **> r groups basic resources • and imr available for charities with power tunity to spread their portfolio 

the year is for a return lo prove its profitability." to accumulate income. Charges geographically. 


sens asao. : inclines 4e«nd nKrrUn. 


m 
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WEEK’S COMPANY NEWS 


ake-over bids and mergers 


-v ^ 60 ^ e ' Sp encer-, , the-.- Nottingham-based knitwear- manufacturer. 
■„• received a 35p per share cash bid from Nottingham Manufac- 
-'• ni v t * lc company at £l.57m. Nottingham Manufaetur- 

h, w »„?r. r ^!i dy ^?*' e a 20 Per ceat - shareholding, also intend to 

• "ft **«£ *3W,000 of 3i per. cent Cumulative 

- f • I uC Ce B “ a ^ es> Tho hid, however, seems far. from cut and dried 
■ ' Spencer s profits have been under pressure for the 

• ■ .C S iaQn ™’ ti,e R*oup has forecast a much better second half 
•• r the current year and the implication or a maintained dividend 

.. tm* to augur, well for the future. The Chairman has advised 
lareholcers to rejact the offer because it is an “ opportunistic 
, ;\tetnpt to seize control of your company os the cheap. 1 ’ The 
.. 1 aa ™. ™ *ta advisers. County Bank, are unanimous in- their 
, * 'jccticn or the. bid and w ill be outlining their reasons more fully 
. due course. 

The struggle for control of sugar ewi" -refiners Manbre and 
■•.arton' remains unresolved. Tate and Lyle, the bidders, have 
'■- ^tended their strongly contested £44m. offer until 3 p.m. on 
•' •nday, September ID pending a decision by -Mrs. Shirley Williams, 
ecretary of State for- Prices and Consumer Protection, as to 
nether tne bid is "to be referred to the Monopolies' Commission 
h ir not. Tate and Lyle has now received' acceptances in respect oE 
s | (J per cent, of the Manbre equity and ig still confident that their 
ncr win be .given clearance next week. Tate and Lyle will then 
sue its reply to Mame and Carton's -formal defence. 


■ - Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (£m's) k . . 

Prices In peace unless otherwise indiuUd- 


Fina! 

AccTce 

dale 


\ ^SJt r»i 18112 '?* 'ePJy to Mame and Gartt 

' T_ Mecca, the . Grand Metro polit 
VHfrr 5615 * Qr Clubman’s Club 
jeentiy put on the market with 
nt :ate that it is their intention to 


i Mecca, the . Grand Metropolitan' subsidiary, has received 18 
ffers for the Clubman’s. Club subscriptions concern, which, it 
>centiy put on the. market with a price tag of £100,000. Mecca 
:ate that it is their intention to accept the offer which is best 
>r the interests of employees and all others concerned with the 
antpany. . ... 


Abereorn Gen... 77*d 75 

invests. 

AD International 126 124 

Anglo^fcat ASM ffi 

Invest, and Fin. 

Argylc Secs. 50*d 4S> 

Assam Go ns. 21 18t 

Beyer Peacock . 25* 23 j 

Central Province 9 S 

Ceylon Tea i « 

Gough (flu) 53M 50 

Eibar Industrial 205*d 192 

Equity Enterprises 3*d 18J 

FC Construction 77* 77 

First Tafisma. Isp. S*d 12 

Irish Cinemas ' 120*d 65 

Isle of Man 

Ass. lav. ■: 62l*d 62 

Keith & H eiders n. S0*d 78 

Kennedy. "(Allan)' 32} 32 

Mailt Secs,; L . 22* 22 

Manbre. & Gallon ' 170 1 83 

Metro pole fafc 63.5* 63} 

New Bridge Hldgs. 11 - T5 

Newton (J. M.) 60* 59 

Odexitaeasan ■ 115* 110 


0.7M Cast lem ere 

Props. — 

195 Dentsply InL — 
fl.3*d Generate 
■ Occidentale . — 
6.0*fl Generate 

Ocridentalc — 
03 Hampton Tst — 
2.0* • Nad. Chemical 

Industries 10/9 
0.3 . Angio-incL 

'Plantations — 
0.00*d Newman Inis. — 
2.0*d Tngnyka.Cns. — 
0J23d Messrs. J. Daly 

& D. J. Dawson — 
2.0* Norwest Holst 15/9 
0.1M Prate. Castm. 13/B 
0,3*d Rnk. Organstru — 

0.6*d Douglas Esta. — 
3.6*d Welfare Ins r. — 
05 Ferguson IndL — 
0.4* ■ Davis bars.. 

(Jersey) — 
40.7 Tale & Lyle 10/9 
-0.5* lot. Cmbstn. — 
0.3 Barcourt Irish 
' ' Holdings — 
255* Associated 

Newspapers — 
5.3* Paterson 


Company' 

Value Of 


Price 

Value 

Final 

bid per Market before 

of bid 

AccTce 

bid for 

share k 

price k 

bid 

(£m's) k 

Bidder date 

Westforth Elect. 

15 'd 

I4t 

144 

02*d 

flocroft Trust — 

Wingate Invs. 

S3* 

55 

24 

52* 

Geo. Wimpey — 

Wiosor A- Newton 

1251 

120 

103 

7.4 

Reckitt & . 


. 



Col man 14/9 


INTERIM STATEMENTS 


Company 


Half-year 

to 


• All cash offer, b Cash alternative, c Partial bid. d For capital 
not. already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 3/9/76. k Based 
on 2/9/76. $ At suspension. T Bid. 


PRELIMINARY RESULTS 


African Lakes Jan. 31 
Albright & Wilson June 30 


Company 

• 

BET 

Carroll & Co. 
Centre Hotels 
Decca 

Robt. RL Douglas 

Esperanza 
Grippe rods 
Guinness Peat 
Kennedy Senate 
ALL. Holdings 
Pitman 
PJ&stocraft 
Scottish Homes 
Joseph Stocks 
Stoddard Hides. 
W. of E. Trust 
Wstmnstr. & City. 


Pre-tax profit Earnings* Dividends* 

Year to (£900) p er share (pi persharetpl 

Mar.31~42.0S (S7.75) 9J (8.3) 4.65 1455) 

June 30 5JS {3.73)' 16.2 {115) 13J3d <S.75)d 

Apr. 4 .58 (.77) 2.1 (£3)* 0.9S (0572) 

Mar. 31 13.59 (1328 L 29.5 (27.9) 9-54 (S.87) 

Mar. 31 2.67 (2.66) 16.3 (15.0) 3.47 (3JS)5 

Mar. 31 2.92 (2.75) 15.1 (12.9) 4.54S (3.9S4) 

Apr. 30 0.72 10.65) 13.9 (12.8) 3.47 (3.17) 

Apr. 30 S.TSe (2.75 )e 152 (12.6) 8275 (5J75) 

Mar. 31 .210 (.2111 2.7 (2£) 1.385 (1.385) 

Mar. 31 .582 (.506) 142 (11.1) 3.47 (3J5) 

Mar. 31 .841 (.336) 104.7 (71.2) lOOJa {.100) a 

Jan. 31 .028 (.010) 1.1 10.6) NU (Nil/ 

Mar. 31 .3 SOL (.020) — (— ) Nil (0.375) 

Mar. 31 .530 (.442) 242 (26.4) 3.48 (3251 

May 31 .874 (.287) 9.8 (3.0) 2.346 (2.133) 

June 30 .838 (.516) 3.5 (2.8) 1.24 (1.14) 

Apr. 30 267L (1.54)L — (— ) Nil (Nil) 


42.08 ( 37.75 ) 9.9 

5JS (3.73)' 16.1 
.58 (.77) * 2.1 

13.59 ( 13.28 L 29.5 
2.67 (2.66) 16.3 

2.92 (2.75) 15.1 

0.72 10.65) 13.9 

S.TSe (2.75)e 152 
210 (211) 2.7 

.582 (.506) 142 

241 (236) 104.7 

.028 (.010) 1.1 
290L (.020) — 

.530 (.442) 242 
.874 (287) 92 

.838 (.516) 3.5 

267L (1.54)L — 


Gw.' Armitage Juno 30 
Baxter, Fell June 30 

BP June 30 

Bnrime Hldgs. June 30 
Br. Vila June SO 

Brocks Group June 30 
Cement Rdstone. July 14 
Oondalkin Paper June 30 
Crane Fruebaul June 20 
Genl. Funds Inv. July 15 
Gibbs & Dandv June So 
Hellenic & GenL June 30 
Alex. Bowden June 30 
ICI June 30 

LM»L June 30 

Kleeman June 30 

Ladbroke Group June 30 
Leslie & Godwin June 30 
Httfcws Wrighlton June 30 
Metal Closures June 30 
Mixcuncrete UaySI 
Morris & B Lakey June 30 
W. L. Pawson June 10 
Provident Fin. June 30 
Regalian Props. Mar. 31 
Thos. Robinson June 30 
Row ton Hotels June 30 
Small & Tidtuss June 30 
Spong & Co. June 30 


June 30 
June 30 
June 50 
June 30 
June 30 
June 30 
June 30 


May 31 
June 30 
June 19 
June 30 
Mar. 31 
June 30 
June 30 
June 30 
June 30 


In a major expansion move, Brent Chemicals is paying £1.6m_ 
; w the unquoted Snvdles Hydrological Corporation concern. The 
'• oDsideration is £im. in cash' pJusau allotment of shares* currently 
alued at £640,000. 

Mr. Martin Green -who. with his brother .Mr. Peter Green, was 
; rvolved in a series of hectic share deals in food retailing and 
ther interests fn recent years, has bought a JO per cent, stake 
.1 SeotUsh Heritable Trust from chairman Mr. A. Cochrane Duncan 
■ r 25p per-share and has ah. option to purchase a further 400,000 
.-hares at 35p per share within the next two years. 


Pots- Plata- ; 

127 

124 . 

188 

49.3 

Zocfaon is 14/9 

Union PlAtnm. — 

Royal Sovereign - 

’ 78i 

52*c 

52 

3.4 

Dickinson 

Second Scottish 

66 

651 

85 

3S.0 

Robinson — 

Scottish Invest. 

lnv. Trust 
Spencer <G.) 

35*d 

39 

.23 

1.3*d 

Trust n/11 

Nnttfngham 

UKO. Intel. ' 

170 . 

142 

IIS 

22B 

Mnfg. — 

Pilkington 

U Herman 

77d 

70 

66 

l.Od 

Bros — 

D. Warp hers on — 

Utiley-CWm.) 

m 

14 

12 

0.6 

Wnt Reed — 

Waterval 

124 

120 

171 

46.0 

Union Platnro. — 


s* Offers for sale, placings and introductions 

Eastbourne Waterworks: Offer for sale by tender of £2Jm. of 

9 per cent. Redeemable Preference Stock 1983 at minimum 
■/ll £981 per cent. 

= Scrip Issues 

_ Wheeler’s Restaurants: Two-for-el event. 


Tavener Rutledge June 30 .222 (.loll 2.U (1.63) 

(Figures in parentheses are (or corresponding period.) 
Dividends shown net except where otherwise slated. 

* Adjusted for- any intervening scrip' issue. ) On capital en- 
larged by richts issue, i Adjusted to exclude those relating to ITR 
(Holdings) disposed of in December. 5 For 2S weeks. " Nol dis- 
closed. a On privately held dcrerrer! stock, b Nei revenue, c For 
15 months, d Gross dividend (Eire), e Attributable nrofit. L Loss. 


.43!) 
14.37 
.459 
.47.3 
5J.Sc 
.124 
1.56 
.47U 
5.5245 
.133 
.407 
,332b 
.138 
.396 
S.0S4 
241 
10.2 
.988 
5.977 
2.31 
3.381 
2.US 
0.46 
.11)1 
.021 L 
2.81 
4.33Lc 
Si'S 
272 
.023 
.126 


Pre-tax 

profit 

(£ 000 ) 

) (233) 

r (9.094 


(.1491 

(.238) 

{ 37.3 ) e 
(.0741 
(.625) 
(.315), 
(4.27915 
(269) 
t297jL 
i.iitfjb 
(. 110 ) 
i.4% l 
(6.234) 

('oil 

(.‘.Si 
1.795) 
(5.U63) 
l — )*; 
(1.S14) 
(1.89) 
( 0 . 12 ) 
(.209) 
(OOlilL 
(2.38) 
(1.951LC 
(.129) 
(244) 
(. 021 ) 
(. 112 ) 
(.loll 


Interim 

dividends* 

per-shar e (pi 

— (—1 

1.54 (1.675) 

0.787 (0.715) 

2.762 12.512) 

6 S75 ( 6.25) 

1.0G2 ( 0.962) 

1.S7 U-7) 

1.2(15 (1.13) 

L4(Wfr < 1.463) 

[).S38d (125 Id 

0.495 10.451 

1.05 (1.05) 

— (—1 

0. 67 ( 0.67) 

1.23 ( 1.0) 

5.0 (fi.949) 

lJjf (2.681) 

1.5 (1.61) 

2 024 11.841 

1.166 (1.186) 

2.55 • (2.62) 

1.5 (1.41 

1. (45 fl.OSfi) 

1.75 (1.73) 

Nil (Nil) 

1.4-14 (1.S13) 

Nil (Nil) 

0 66 (0.60) 

2.2 (2.0) 

1.0 <1.01 

0 4:; (0.39) 

2.6 1 1.63) 


Rights Issues 


Nolton Estates: Issue of 832.040 shares In raise £240,000 on basis 
of two for five at 30p. 


BIDS AND DEALS 


Ben Line approach to Sheaf 


Pilkington’s UKO bid for 
Monopolies Commission 


Tbe market value of Newcastle- the whole 
baaed shipping group. Sheaf Sheaf.” 

Steam Shipping Company 
doubled yesterday on news that 
a takeover bid from Scottish | JPfll 

shipowners. Ben Line Steamers. ■ 

was a jsossibUity. • {EPfC 

Sheaf Steam's share price o 

reached a high of 122p, and closed A 

at 12Dp, up 60p on the day, valu- WI jT\- 
ing the group at £4 .32m. e Michai 

Ben Line is an unquoted' com- . , 


the capita) 


Dentsply 
gets control 
of AD 


i g — ^ n Group, has completed the acquisi- per cent by Ilold.nes ;.iul :«v to 

r/\ VHOOf li °b froni Mayhank Enterprises of 4n per renl. bv Nigerian Mining 

LIS t | the 50 per cent, of the share Corpora n«»n. Furmal apphealion 

capital of J. and J. Marhank not is br-inv niadf by Holding > lo Die 
previously owned by Reed. The Niqcriilti Federal Ministry nl 
of increase in the offer from the consideration was satisfied bv the Finance for remittance of sale 
American bidder. The revised allotment of 2m. £1 Ordinary proceeds from Nigeria, followin'! 
terms, announced last month, shares of Reed. the consent in principle previously 

valued ADI at £19im, instead o t ^ „ lni!rcI1 , e of Branldd. 

' 125.000 £l Ordinary shares of cpciMrFP DP IFFTC 

It was announced yesterday R eed compared with the pro- ”j7 JtL ^ 

that acceptances have been posed consideration quoted in the NOTTS- MFG. 

received in respect or S< per cent, statement issued on February 26 The Board of George Spencer 

oi tne ADI shares. The oner w announcing that agreement In has come out strongly against 
now unconditional and will principle had been reached. The Nottingham Manufacturing’s 35p 


bv teddy wurikUAM : * ing the group at £4 .32m. _ Michael Lafferty remain open until further notice, increase reflects the recent Reed a share bid for the company dc- 

(owi wiiWHaUN Ben Line is an unquoted' com- ' ' y . In November, 1974 a proposed rights issue. cribing it as an “opportunistic 

V ■ : - fHE HOTLY contested £23m. bid ition and efficiency of a merger sense. I believe that good sense to . wrtid, aottj deSST^SSarturinS ° t f „ ^ S^ n S S ro™ am JomSam - """ ” mW * ° f ^ 

1 ‘ ? f _ aino °o^ s °PP* ,er J “ (i . c ™: nitimateiy^prevails.” Merest” from dSdoaing certS concera. has finally acquired lew- S55S * whlS ciiSSSSlLit X AMAL ™ The Board will be «-ritin S to 


By Michael Lafferty 
Dentsply International, 


attempt to seize control of your 
company.” 

.^r.-.f.pha ^mle gla« to fr. .UKQ. which , dr,";, fl.e Aatbo^tbe r.ta.ne. „*-**—** Tin »/.« ot AtoZ X otWW 

he UJt for UKO .btiernathmaL vast majority of ; its Jens blanks in itself imply anything _ about the and depreciation. national, which is one of the mterest Nigeria (Hldgs.) has accepted the course and advises them lo take 

* mES ' W < 3!5 ments . or othennse | of the bi J However it is said to be bigger world’s largest suppliers of dental BOC International had a 17.6 offer by Nigerian Mining Corpn. no action at the moment 

. h H® ^ een pe E*£5? L ) of ,5 1 lJ lIJ S”S£? t ,S5 a , spokesTnan for 3”^° , . 1 u in terms of both assets and turn- products and a major supplier to per cent . stake in ADI. • t0 acqu^e 40 per cent interest in On the Stock Exchange, 

-eferred to the Monopolies Com- ophthalmic lenses and dommates national said yesterday that he over sbeof. the National Health Service. Amalgamated Tin Mines or Spencer's share rose ip to 40p on 

nission by ^trs. ShirieyWilhain& the spectacle frames 6eld with a was delighted with the Minister’s a joint announcement from the • The threat of a takeover battle peen mavdawl' Nigeria Ltd., the only operating ih C news and the impression is 

tecretary of State for Prices and large stake inNHS. sales. decision.- companies said “they are having between the two groups, which IxttLz-IYiA T BAnIK. subsidiary of ** Holdings.” and the that Spencer’s forecast second 

^ consumer Protection. * The'NHS is understood to have Ahead of -the announcement discussions which may lead to a have worked! in close co-operation Reed International, acting on sate has now been completed. half recovery will justify a much 

A report is to be made within expressed concern to. the Office yesterday, it was announced that cash offer being made by Ben for for 75 years, was averted with an behalf or its subsidiary Reed ATMN is now owned as to GO higher price. 

our months. As both companies of Fair Trading about, the impli- Pilkingtons had received accept- . * " — . — — 

-i are monopolies in .their own cations for alternative and per- ances in respect of 17.33 per cent. „ — _ - 

ields, the reference to the Com- haps cheaper sources- of supply of UKO’s shares, and intended to . ■ W _ ■ W 9 — w 

nission has been, made on the if Pilkingtons were to take control extend (he offer for the third time | fMA VIVCV VitAATA 

.‘size of assets” criterion under of UKO, Pilkingtons, on. their to September 10- I Il H JE i M Til 31 E J E H w# TT lTffT / gT 

:he terms of the Fair Trading Act part, strenuously deny that they The stock market, which had ■ ■ m ■ a B ■■ q# * W ■ ■ 

1973. This involves mergers where would prevent UKO -from seeking clearly been anticipating a refer- m — * — _ 

. t company on the receiving end of second sources of supply. once, .marked UKO’s share price ■ \ A # B M a - I • I . I 

t bid has gross assets in excess Sir Alastair PUkington, chair- Sp lower. to 134p last night, com- |MM lAIntCAnC 

jf 15m. -. man Of. Pilkington, said yesterday pared with a pre-bid pnee of J18p gUfl V KJg KJ ljC|S EJliLUlBl V^iTa^^CBa 

- Many such takeover bids are that the group would now have to in mid-Juiy, PUkingtons ime lOp ■ W IVIIWWI 

massed as a matter of course by consider whether to present evi- to S00p which op^he bid terns 

the Secretary of State but in this deuce to the Monopolies Commis- would have valued UKO snares 

tase several points of issue have sion for the take-over. “The refer- -at 175p. • " 

iwen raised, the most important enro makes no difference to' -our ... 

‘>f which is the effect on compel-: view that the-meiser makes good. ■ RANli- LUNUUfN _ .... .... 


The year of the first pay freeze 
Ian Watson’s prospects brightened. 


*'sf which is the effect on compel-: view tha 

RECENT ISSUES 

: EQUITIES 


I- ■ 3 I S |l 


RAND LONDON 
' OFFER FOR 
NIGEL GOLD 

Rand' London Corporation, the 
.South African mining and finance 
company, has acquired a 36.47 
per cent, stake in Nigel Gold 
Mhting, which has- mineral rights 
in -Transvaal and Natal. Rand 


jr-.j. v -*,V. • ■ ■ %i 


"■■■■■ ‘1 


.i $ — - 


High [Unr 




- FJ\ - 850 

- i\y. — £27 

K)p F.P. 17/9 TO 

. _ p.l»_ - SZli 

- T. V. - . Oil 

!3S F.K 15 to 235 

- F.P. 20/8 62 

.80 F.F. 23/9 ill 

.:SS2.06F,P.I - |*s.a 

!: | F.P. ! - 116 


850 860 AmricoHedlpj.InctSli 1850 

£27 U ai3, B tin PwatK- Fd.Ut>*l E27 
TO ”65 Bortiwirk fTbrw.l 60p_ 89 
£Z7fe C283 a OftntBply LuL. Inc. <51l E2& 

Wilt cai» KroarkflUiSU — B2S 

235 TO Bnntap Ule Avar.... 192 


Wilt aai B IwnarWfltijil- B263 b; QSI-57 - 3.21 - 

235 TO ffmntao U7e Awar... u 192 |— 5 613.7b — 1 t.Oj 

ffl. w leech (Wm.) .Bug«en 57 ] I 25 2.1 13-^ |-5 

111 101 MoliM. 101 1-1 146.5 2.4 9X 6.6 

2.60 S2 Ktnuwa Inc. YbO^. S2.ea'+8.20(Q 15% - 0.7 

116 86 Toinx H.K. 1U 115 1 ■ i - I 


*|s |+ r, r ;^ 3 1st £±l^= London will be making an offer 
5^ — IgJ Ft 3 * i for the remaining shares. The 

j p i ' ) number of Nige} shares .'involved 

• 1 . j ’ so far is L7m. and the considera- 

»0 I ~ I ^'51 ~ tjon was 1.785 Rand London 

-69 ::“’>.5 lato^B.! Shares for each Nigel share. . 


i|u li.A. 


FIXED INTEREST STOCKS 


High | I/v v | 


ill + - 


ROYCO OFFER 
FOR LAMP/C 

Royco Group, the property de- 
velopment concern, is malting a 
120p per share cash offer for 
Lam pa Securities, whose main 
business now centres on oriental 
art dealers, Hugh Moss. 

ANGLO INDONESIAN 

I In respect, of offers made by 


100 r F J*. | - i iw 


15" i-' - i » “SnInT? X ?0 ■ 1 r ‘a«entanc£ 

99i£ £io. 17/ia! a?, inUnctm i34%JtoJ-St«A 18«2 9>2 Ion Tea Holdings^ acceptances 

*98 I fjf. 3i9 S7is a? Mid Kmc Wwer J<*i Prf- OBI — 97Js — : have been received in. respect of 

»sst00j - - |lcu* 91003 Nrw Bmn*wicb (ProviM* oti Slot — 1,748,482 Ordinary and 108,341 

*£JW|£10 mo IQ 9 i\jrtBinouUi Vator 8* jikl prf. dtk. 198!.. 9 - preference shares. 

8100) Nil Will 9 SSi » Roynl T*U Mnrt. Ked. IB82 99 vmn> declared un- 

ttSioo P.P.! - , .^ruSl^nASSusMSand m 

1 130 w further -extended until Sep- 
^‘RIGHTS” OFFERS tember 17, 1976. 


“RIGHTS” OFFERS 


13 I Ml 
A3J0 Sill 


ah I Lot I 

K.M| UglAstr* Sac*. .... 


Cmung + or Conzlnc 
IJST ' w has delive 
— - — and supjp 
'f i8bS : -CI: AustraHan 
I el i outlining 1 


CRA 

Conzlnc RiotUito of Australia. 


ou sin ess now centres on onenuu . -\r\/ / J -t ,i , 

art dealers. Hugh Moss. |p (^00 Whllfe the O'OVemment WOS 

1 4 N re S pS.K?ra ' introducinq its first pay and prices freeze, . 

Angto-Indonesiau Plantations for n . ... i , » i 1 . i -.1 

?f i, cS«J n pn^to« r ^ Scottish Widows was introducing its Investor 
s.v C LSS'i.'SS Policy, and lern Watson decided to invest 

1,748,482 Ordinary and 108^41 . 

■“ ■^arajfSS, d«ur e d ». £20 a month with us. . 

conditional on August 18 and are , . r j_L- j. 

=b furiber g cxteuded until se P - was q wlse move, vov this year, ten 
gA, ^ - i -cra years on, his policy matured and he received 

ril tT. ten^rl • • . . uELZ: ft o cheque for £3,850 tax free. Which 

srapa 5 •» ft * represented a better return tor his money 

-"lip ifjss'as- iSt M i ff^S5S====: » nz ® SKiSS madfTo^SS than he could have achieved from almost 

gfeEte a gS a ll iV any other form of regular saving or 

7b v&rSS ££ c got ■ ordinary c, for each am “and s investment ovsf the past decade. 

J2'i 8/9 iff 18 3 ill i92m. The original bid announce- nrO fhp tini irpQ. 

ffi Sg' xTic l S j w w tL- m was made cany .last month. mere are me rigures. 

Tonpjd, - a* . *7 a + ASSO ciates deals Investor Policy taken out in 1966 by a man 

aged 37 next birthday at. commencement, 
^ with a monthly premium of £20, maturing on 








3«pio ._... the 26.0 per cent, oi tne larxer 
16 that CRA does not already own. 

158 — The move. was made to comply 

>»i — • with the takeover provisions of 

2i2 -j " Victorian State law. CRA, which 
24 — <t ts S0^ per cent, owned by Rio 
221 —i Tinto-Zinc, is offering one 
201 — — . ordinary for each AM and S 
pX — ordinary in a deal worth about 
124 +77 £92m. The original bid announce- 
93 ment was made early last month. 




mm 




■ i ■■ i . 
- /..V . 


ir dividends or ranfait# onhr tw feameiw aiv wfnoi. issma or . set' Internationa], / ~ 

v Pinn.uni Gordon and Co have 1 A pjl ]07A TUp rp<a lit 

anocctfon wfrti rcofBatfteMtton, marker or nkHvef. ♦ I Qfl. # IsgWI to bought 10*000 UnpimaD BoldlugS I / iL/l il I / / U» 1 I )v I VvAJH WUi)* 
inner Preferene* holders, i Allotment tenors (or nnh>^Mn. « Ptotisiomi or ^ T^p on behalf of Donald Mac- 


irUs-Mld sUa&mnt tetters. tfWith warrants, * After snowniton. 

ASSOCIATED LEISURE 


LIMITED 


The Lord Jesse! in his Statement circulated 


at /-ip on oenau oi uouaux mac- A i . i » r, m . r 

i vibrant Groap. • Actual net outlay latter allowing tor 

tax relief throughout! 

^MT^TnJS. 118 - 93 Guaranteed minimum sum assured 

Hambros has notified Hambros _J ,^4. , . 

life Assurance that foUdWhlg.the OnCl maiUnty VOlUe, 
purchase by a subsidiary of 5,000 . , ‘ . . 


£2,010 


per cent) share in Midland. 

Hambros has notified Hambros 
life Assurance that following, the 
purchase by a subsidiary of 5,000 


5 to ®*SP Sn 5JS«SwiEiiS" Actual maturity value paid out 


In addition' he had the benefit of life 
assurance cover for the whole period and 


14th March, 1976, wade the following pomts: ~ V , T + k U ^ f id 

' . ★ Profiis Tr ios*:, m w 7 ?/ 7 « to* l n addition he had the benefit ot In 

assurance cover for the whole period 
the security of knowing that whatever 
gnwihpoiaaiiaL . . Sw ,r happened to stock markets he had a 

* Dividends for the year totalled 2.436p -net per share, Company of New York the 24^ ' 1 , 

3lm,cd fey iha comt^-intoion icshitoion, and arc ««rcd i.4 tto®. guaranteed minimum return. 

-L« The balance sheet remains strong, with cash and short term deposits hc4d Finance to us now owns 100 r_ _ *£ - , a _, . T +L „ 

Seceding at toe year-end, alter the acquisition of a _5u^tan«ial p?r ^ of HFC Trust . {"Of COmpanSOfl, it inV6Stm6nt Ot th^ 


£ 2,400 

£ 3,850 


-Jp Bio balance sheet remains strong, with cash and short fenn deposits hc4d Finance tous now owns 100 r_ _ *£ - , _ . . r . L _ . 

Seceding £J->nt at toe ycat^cnd. after The acquisition of a substantial cent, of HFC Tru« {"Of COm 0011 SO Pi. it inV6STTT16nt Ot tn© 

investment propcrlv foe £>70,0W ami cash expenditure totuilmg £3_o,U(W Menteith lavestoieut Trust has “ 1 

Stan TS& premium and net interest income Had been 
rAMS in the constituent shores of the financial 

+r Current imdine h cncouragios and a satisfactory* outcome is 1W jfpoo. Ordinary ; shares in the • . II OI 1UIC5 \JMI 1C I II lUi IUUI 

cratoitettcpMuar. . fhTffi‘Sr 0 A£“%° f Times-Actuaries All Share Index, the maturity, 

i— wnviine one treat me 1 UXStTSutCtl i-CuULw nnw tinl/is 9 tntol nf . • . . . 1 * 


For comparison, if investment of the ■ 
premium and net interest income had been 


If you didn’t have Mr. Watson's foresight, 
don’t worry. Because Scottish Widows has 
fust introduced the new Investor Policy 
(Second Series!-the minimum term is now 
15 years-which not only is guided by the 
same investment team responsible for the 
outstanding successes of the last ten years, 
but incorporates some very useful 
improvements as well. 

Ask your broker about the new Investor 
Policy [Second Series! or write for more 
information to Scottish Widows, Agency 
Department, PO Box 902, 15 Dalkeith Road, 
Edinburgh EH165BU. 



C vpcclcd joribcprewixt jear; 


. • • “ .. „ retail Tci<nirc aRare » •* ' i^«J ' 'V.iuui l^l W u h 

Jr- Tho Bpatil'i Toltcv TXmuns <me uf creating a. divusinca i-ciaure Bricomin now hoWs a total nf ■ . ill i — — „ _ . 

a ro ..pw°n» ? iro n g/\ m u>:n>: n t.M a dtoii i i»ui.nc S . . 0rti « iy value would have been £ 2 , 786 . 


SCOTTISH WIDOWS 

Investor Policy (Second Series) 




14 


The Financial Times Saturday September 4 1976 


WALL STREET ^OVERSEAS MARKETS + CLOSING PRICES 





before Labor Day 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 3. 


MOSTLY- HIGHER levels were 
corded on Wall Street 


cere re- Oklahoma Natural Gas moved bias in calm and featureless trad- Insurances met fair selling, 
to-day, ahead $;■ to S2SJ on " substantially iDR. MILAN— Easier in fairly active 

1, Ii-i«h hinl.An » 14 mnniu. l CtAui H<W omu trariinn 


many investors inactive prior io jags, 
the three-day * holiday week-end. Genera] 


Financials eased, but Foods and Bonds narrowly mixed in fair 
Dynamics rose SI to Electricals recorded some slight dealings. 


OSLO— Quiet. 

VIENNA— Slightly higher. 
.COPENHAGEN— Mixed in active 
trading. 

TOKYO— Lower after a firm 
start in active trading. Volume 


Ail U.S. and Canadian markets S-ilJ on a SlOBra. pact with a Bel- gains. 

will be closed Monday for Labor glum company ‘for co-production Americans, Canadians and 

Day. of the F-16 air combat fligtirer. International Oils lower, Dutch 

The market showed signs of Standard or Ohio moved up S21 stocks mixed. Germans .steady- 
restraint earlier on Citibank's de- to S70. . * BRUSSELS — Lower in very 

cision to keep its prime rate at Motors were firm, following quiet trading. 

the prevailing 7 per cent.— and the following more than a 13 per cenL German stocks rose, but U.K. 33om. (320QL) sharesT 

U.S. Labor Department report rise in hew car salex last month, and most Dutch and American Constructions Oils and non 

that unemployment in August The American HE Market Value issues declined. Ferrous Metals declined, while 

rose to 7.9 per cent, from 7.S per Index rose 0.12 to 102.00. making AMSTERDAM— -Mixed trend. Foods. Chemicals. Motors and 

cent, for the third straight month- a rise of 1.1 • on the week. Dutch Internationals fell, Trans- Electricals were mixed, 

to-month gain. Presley climbed 52 to $11 on portations. Banks and Insurances Machineries and- Pharmaceuti 

Phillips Petroleum were off S; higher earnings. mised. Industrials and Trading cats mainly higher, 

to S58J — the company, its chair- Automatic Service gained S3 to stocks steady to firmer. HONG KONG-Sharpiy higher 

S0j-— it agreed to seu its assets HoUandsehe Beton firmed in heavy trading, 

for SS.im. or SIQ a share. sharply on its forecast of higher JOHANNESBURG— Golds steady 


FRIDAY'S ACTIVE STOCKS 


Chann? 



Slocks 

dost UK 

on 


inJed 

price 


Inter. TeL Tel. 

.. 2t»,im 

32£ 


Lilly 1 Ell' 

. irs.Kon 

53 i 

_4 

General Motors 

„ 159. 3B0 

68', 

+ J 

TWA 

.. i"»7.i»n 

Hi 

— 1 

Chris cralt .... 

.. 1.17.300 

7 

+2 

Crm. Sou. w. 

.. la.snn 

in: 


Gulf OH 

.. t:4jnn 

271 

+ 2 

Texaco 

.. rrunu 

267 


Textron 

.. 122.50# 

2?; 

-il 

Aimed Steel 

. 11D 40tr 

no: 



OTHER MARKETS 


at marginally lower levels. 
Financial Minings slightly firmer. 
Coppers quietly lower. PJatt- 


i? Canada higher 


profits this year. 

GERMANY — Generally mixed. ' 

Leading Chemicals firmed, but ^ 

Banks and Stores were basically qucis steady, other Metals and 
weaker. Minerals declined. 

Domestic Bonds continued firm, Collieries weaker. Industrials 
Sl£.£ ub, L c Is ^ uainlna up to easScr . but above worst. 
Canadian Stack Markets were atjn " Authorities AUSTRALIA — Markets turned 

-n generally higher in moderate trad- ® old Di-IOOm. T nomin ?I stocK - brighter but trading was still 
-! big yesterday. Foreign Mark Loans higher. patchy and ^ 

— — — The Industrial Share Index rose SWITZERLAND — Shares Selcdst rose 3 cents to 53 cents 

man and two former chief execu- 0.12 to 188.08, Golds 1.91 to drifted lower on sustained light and Poseidon 5 cents to $A2.2d. 
tives were indicted on tax-fraud 227.43, Utilities 0.2? to 14S.15, selling. Base Metals firmer but Uran- 

charses in connection with a Banks 0.12 to 233.63 and Papers Major Banks eased and smaH iums again in doldrums. Pan- 

sccrct fund for political gifts. O.Sti to 125.PS. But Western Oils losses predominated in Financials continental down 20 cents to 

H. J. Heinz held unchanged at lost 0.45 to 225.32 and Base Metals and Insurances. Chemicals were 14.10. 

S47. despite lower first quarter cased 0.13 to 90.43. mixed, while Metals and Foods 


net earnings. 


PARIS— Mixed, with a lower lost ground. 


Utah shed 3 cents to 4.57 and 
Oakbridge eased 3 cents to 1.05. 


Indices 


NEW YORK -dow joins s 


iw. 


stm w<nii|.i min m 

I 8f|«|. ' Sepl. , dept.: Aug. All®. , Ail™, j 

j ^ 2 ! l ! 31 ! 30 | 27 I Hi-li | l»nv , i Low 


Industrial. .. 989. 11 984.79 985.55 973.74 9SB.S2 9B3.S3! 1011.21- 858.7T 1DS1.71>J 41.22 

j , ! , il£/7i | Mil (B/7/32 

II«rneB'nilF*i 88.4 4 88.53. 88.54: 88.54: 88.34, 88-32' 88.44 ! 85.88 I — | — 

, ! i ■ I i i3;9i I |V5.T» I 

Tnu»[mrt ...'220.48' 219.91, 220.4tf 218.04 2 16.73, 218.88 - 251.2/ 1/5.83 
! . j * I (14,7) ■ i2,Ti 

rtilllln ! 94.62.' 85.5? 95.45; 92.85! 32.41 fifflJS! 34. 52 84.1 

n ! ; , i i3«) 


Tinilini; roL' 


ttW» : 1 13,280 18.928 18,840) 15.480 11.140; 12.120: — 




273.88 15.25 

(7/2 /60) 1 (3,7/321 
183.32 I 10.68 
(»/4/K,> (28/4/42) 


* Basts nf inner -'Haijew 1 mt n - inlv i 



; An* 27 

| AiiS- 2U 

| Auk. <3 ; 

Your (N|tprox.i 


3.97 

3.91 

3.83 

4.56 

STANDARDS AND POORS 


>eiil. Aim. 

1 M 


Min 

.>iiiw»iiiljiiiiti 11 

i 

1 3o ‘ il . 

HibIi leer 

* tl L**li i Lull 

*lii>luAnnl-l16.73 110.36 

*A Mtrifni-.il c 104.30 IQS. 92 

116.50. 115.19 114 Je II3.5B. 

104.06 102.91 192.0/ 101.48' 

119.02 I01.$4 ; 154.64 3.52 

ill 7i Oli 1 Ll.L'ioi io0;e. j" 

105.95 90.90 ! 120.24 4.40 

■ 147' .£ih :i|l.!-7.>ri|'H<32> 



0I.*| ■! 1 

Am;, 

, Am;. 16 

leal' a nil 

lu-1. -II*. \iel.l 7, 

5.49 

3.56 

\ 3 - 47 : 

4.01 

ln.». P K I'n! 

11.80 

12.51 

j 12.63 . 

10.37 

Lnii|.liiii|. Unnil fticUi 

5.29 

5.32 

i 5.34 

5.63 


2L7. S.E. ALL COMMON. 


So|>1. ' Sept. 1 Ann. 
3 j a 1 I 31 


14i+ 


Hi"ti i Lm» 


SS.e5.S5.4S SS.SQ i 54.32 , SS.S4 i 81.06 
, 1 lr 12/7/76/ i2il/75i 


Rises and Falls 

Iwiim rnuleri — 1881 
IMnn 52 Z 
Nenr 55 


Sept. 3 
Id 805 
Sam? 455 
Ne«v Loirs 10 


MONTREAL : 3ept. ! Sepc. 

• 1 5 ‘ 


lOTi* 

i | 31 

Hifth 

Low 

ItnldstriaL ! 190.BB; 190.44 
l.'onihineil 1 189. 10| 186.92 

189.81 ! 190.69 
189.05 ; 198.60 

207.0b (19/0) 
.198.78 (80/61 

« 176.92 rd/li 
175.67 <2/1. 

TORONTO Indusrrim 1 191.0^197.96 

187227 >187.10 

197.43 (20/Sfl 

173.01 (S/li 

JOHANNESBURG 

C.m.l ; 127.9 1 13 1.5 
Indus trials ,184.2 1 18 122 

124.3 ( 120.3 

180.7 ! 178.6 

228.7 112/51 
216.0 (21/5) 

113.5 (3m3j 

T77.I :30/8) 

t Sept. J Pro- j ld?H | I97H 

i j riiuiK | High Lc-w . 

; Sept. | Pro- j 197R 1 ir/6 
; 3 1 vIoub [ HIrIi | Lin 


BeUrinm /*< 96.02 


I IIS'S; 

96.48, tla.le 


lorii 

Denmark 108j 08 . 108.74 , U7.7C 
< ld«Ji 

60.8 tfj.B • Ho 


France 
German/ 
Holland i 


is*l* 

8b.43 

(30/bi 

KM.iU 
: 10/ il 
60.3 


i/.l| 79.82 80.06 j IOO./9 1 79.32 

; ■ i/rai > iZiVi 

Sweden l?fi 431.94 . 437.72 14/6.86 j wi.se 

. ' ilU/tn ; n-l 

bwit-'rl’d 273.1 . 275.3 ■ 2d8.c : 27a.i 
• ■ I -i - (3,9i 


Efif.6 



13/Al . 

•£fi»i 

740.1 J 

dal.'i : 



1 17/3) I 

M>c) 

8i.a 1 

IWJ | 

t«.o 


ib»» 


! Hongkong'* *2&i3 4l2.«s srs.as it-4.as 


Italy 


l//3t i (2,1) 
6LJ0 81.70 *Lb7 | ifau 
. ■■ >&&> (4/0) 

Japan 1 ) oi) 336.64 358 As 359.61 i SjhZt 
»l/9. .bill 

Singapore*" 26J.72 r J£X£ SibM 

• (3/2 1 ; (2/Li 


indices and base dates tall base values 
1D0 except NYSE All ' Common— 
30. and Standards and Poors 1(1#: 
iai Sydney All Ord. «b) Belgian 
SE 31TMS3. (di Copenhagen SE L l-73. 
•*' Pans Bourse 1061. in Commerzbank 
December. 1933. itfi Amsterdam In- 
dust rial 1070. f fi ■ Hans Seng Bank 
at 7 64. ik> Milan 2-1/73. nm Tokyo 
New SE 4.1 88. tn) Strain Tirawi 1966. 
■di Madrid SE 31/1274. iqi Stockholm 
Industrials L-T-58. tn Swiss Bank Corp. 
31 '12. 68. (di Unavailable, t Excluding 
bonds. - 400 Industrials. t 400 Inds.. 
40 Utilities. 40 Finance and 20 Transport, 
'ci Closed. 


OVERSEAS SHARE INFORMATION 


Investment 

$2.60 per 


premium 

£1—109% 


NEW YORK 
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F.T. CROSSWORD PUZZLE No. 3,174 

A prize of £3 tcill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bu 
next Thursday, marked Crossicord in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Sireet. f.nndnti , EC4P 4BY. tt’itmers and solution tcill be given 
next Saturday. 


Xante . 
Address 



12 

12 

14 

16 

19 

21 

24 

25 

27 

28 


29 

30 


ACROSS 

Participator at match without 
a single qualification (Si 
Leaving in the near future? 
(fi> 

Virtue or giving my word (Si 
President whu never told a 
lit* they «,ay i6» 

Probationary period a small 
number ruin < 9 1 
Venomous creature with a 
divine hesitation l5i 
Extent to which health resort 
attracts Norwegian capital (4» 
Ensemble couple take to 
parly «4. Hi 

Provisional male Cockney 
burial order l7» 

Avoid lisping fictitious story 
<41 

Materia! wilh overall useful- 
ness (5) 

Lois of dollars ancer ancestor 
»9l 

Repulsive rinu daughter notes 
16) 

UW per cent, socially accept- 
ably medicine glass loft by 
Houd i S l 

In which drunks find their 
legs (6) 

Strangely 1 rose clc. in secret 
iSi 

DOWN 

Leave order to pray to indivi- 
dual (6) 

In a rut apparently though 
really with it tfil 
Painter For doctor to dear (51 
Keep going even when United 
States are in a spot (7) 


to prepare a 


6 Pedant made' 
catalogue (9) 

7 One is backward in coining 
forward (S) 

8 Produce information with 
time to note lS) 

It Beast without water (4) 

15 Most important to put father 
right on a horse (9> 

17 Farm u-orkor the inajority 
call extremely backward (S’| 

18 Reputation on one’s feet (8> 

20 Wise men are to some extern 

imaginary (4) 

31 Complaint that’s always 
spoiled (7) 

22 Sympathiser involved in Page 
1 row (6/ 

23 Ringer uught to catch English 
writer 10) 

26 Put off by dunderbead join- 
ing relative (5) 

SOLUTION TO PUZZLE 

No. 3.173 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.169 

Fol lowing are the winners ol 
*1 Saturday's prize puzzle: 

Mr. H. Cat ill, 17 Westfield 
venue. Yeovil. Somerset. 

Mr. R. Forster. S West Mount, 
-roll Rtiari, Wigan. Lancs. 

Mr. E. H. C Yates. Ruekleaze, 
jbeeq. Guernsey. C.I. 
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RACING 


BY DOMINIC WIGAN 


Sousa may carry 
off the trophy 


Letanme L'orpn...! 

<8>2 

481* 

Ceniral Jc 9.W....' 

161* 

16 

i.'ertaln Teeil 

185b 

18s, 

Cerami Ai rural L.. 

dBr. 

28--* 

i.'lia-eManlj alien 

29!* 

29 

V. hem Wan Uk. N\ 

42 1 -, 

42 

t-"Li">etirjili Pnnil.. 

k7l* 

*:7sa 

Glii— lie >vi(em-' 

36^s 

36 1* 

(‘hiittK'.i ISri*l*;e. . . 

6ais 

641; 

Chroulalluc 

14* 

141+ 

( hrj-eiif'... 

20 k; 

20I a 

UnerauuL. 

£ 

<1* 

Ci nr. Milaerrm ... 

29*0 

£9 

C ili'Mrp 

35** 

33 1* 

Cities Seri-n-e 

o2: g 

51% 

City Invcmure.... 

105; 

l->* 

L i.hxi L ula. 

B7'a 


(-•iljzaie lVilin ...... 

281* 

28)0 

GuUiua .Vikinan ... 

lOtft 

10% 

t.iluniMa Ga>^... 

24 *u 

24 1* 

Columhia Phi 

5U 

SI, 


UA.F 

Ciatiitett 1 

Gen. Anier. In*-..: 

■*Ar\ I 

Gen. lalile j 

Geu. L>) tiatuiisi..j 

C. .'il. k.ltv(ni: 

General Fn*!*....! 
•general Alllls.,.,.1 
General Motors/.. 
Htu. t*nti. Util... 

Gen. blgnoi 

Gen. TcL Elect... 

Gen. Tin* 

G eiiwn *. 

Keursia PidSc... 
Getrv OIL. ! 


13/ b 

385* 

i 

*B - a 
/Ota 
SI >4 
d2. b 
AX ‘g 
3S-* 
t)Bl2 
Xb5« 

S2l S 

<97 3 

*3 

b* 

33is 

178^ 


141* 
39 . 
1-. in 
ca'i* 

10 M 

501* 

03Ir 

3a /a 
33(2 

681/t 

iat B 

625b 
*. 9lc 
a 15 a 
bis 
335s 
178 


Gillette. 1 

Glrt*i lUrine.... 

Cn-nrtrich B. 

/■■■vlyear TIW...J 

(i cjuld— t 

Grace W. R • 

Grand (.nun j 

(it. At l&U P«cT«' 

Grt. .Vurt/i Iruu.J 
(uvyliiHinl. ... ...: 

l« roller I 

Gnnunuin ; 

Gmt A Wmern..l 

t.nli Uli 

Uttlinximin : 

l Httiino. Miiiinj;.. a25« 
‘ Harai-*.->iienvr. . .! IBi^ 

H«m» CurtHi ! 

Iletn/ H. J. 

Hell* .W.K., ' 

Heulilein 


30 L* I 
7»ft ; 
ZB' 8 - 
221 * , 
345* j 
k6 j 
191* J 
1 l‘B | 
l6>] 
54 bg ' 

5‘s : 
171 B | 
18 /g i 
27*, ! 
06 la ] 


(.muliie U»oJ Air/' 
Gurubuniem Eiib.* 
(.'■onm'th Eillsnn.l 
Cnniu-tb Oil Kei.i 
L'uuitn. ^Blet/lie.. 1 
<•*«. U.HMK1 S.Y.- 
Con««I F.wJb .. . ; 
lAmwii n« i. 

LVmw mens Power. 
t.iftitineutlGratT, 
i Vint i neat a l tlU...; 
fi.ntinentftl-TeleJ 

Liinttwl Dbi* ! 

Cooler I ndiM ’ 

Copper Rsiipe—.. 


Ilia . 
46l 2 ! 

31 

101- j 
28 1 
19le i 
25 • 

28 1* 
2id« : 

ai« 6 
37Sb 
»6 : 
331* . 

SI": 


115, 
46ic 
305* 
105* 
275* 
1918 
25 'ft 
26 >* 
21 >* 
31*8 
377, 
IS 
23 
40 
225* 


625* . 
47 ' 

215b : 
52 1- ! 


30!, 
67, 
28 
22 '4 
24ig 
26 
19U 
115* 
165a 
1458 
Ha 
17b, 
18* 
27.* 
6*5, 
325* 
181* 
325* 
47 
21 
52 1= 


Mnv Uejrt. Store-f 
MIA J 

UepHniMftl 

MelhillllellUiiiig. 
Met., ran- Hill.. . I 

.Merck 

.Men tn Lyncli. . 

51 GM. ..." 

Minn M infill tj; 
Mutnt 

MnUMlItu 

Mi.'iipni J . I’. 

Mitfiimlft 

Miit|iI>v Oil- 

Xrtl '-iii ... 

X Men Cliemtual.. 
Xat Iniul Cali .... 


31/a | 

! 

-45* | 
Ibi* • 

751- | 
Z5i s , 
Jil* ; 
b3** : 
391* ; 
981* / 
65»E : 
=4 i 
XI* , 
43i a ■ 
321b J 
1 4*, . 


331, 

t7ta 

i9i* 

k4t- 

l3>* 

,74a* 

5:4 

535a 

625* 

98 30 
081- 
94. g 
935* 
215s 
43a* 
325* 

14*8 


Nm. ftt 'tl lie*-. . ■ 
Xat. ra-ruui! In.1. 
.NaltiUL.i 3UWI.... 

5*i-niu 

XGK. ' 

Xeiftiine liillc. .. 
.New ba*panij Ki. 
NewRns^Bii'l Tel.: 
Magara Uotiairk 
\i*nm dliftre....: 
X. u Inilusmn,.! 
X.irrolWiWurtorti 1 
X'urtli X'ftt. Gan... 
Xrbn 0uuea Par.; 
X Unreal Airline*: 
X iii we* lUatUMirp' 
Ninon >inHW...., 
LVeiilental Pet nil; 
■Jglivy Hither .. : 

Ohio tidisuo. > 

Olin ! 

Gris Klcintor. _..i 


291* | 
121- 
14/0 ■ 

Mr* 
4458 | 
57 

2i la I 
30/3 ! 
lolrj 
52 
205* 
(.81- 
44 
281; 
dll, 
51t« 
5:2 
181; 
2lo W 
191* 
415s 


a6Je 
laU 
45 'a 
tSi, 
34.* 
*7 
XS 
Sit; 
l3t- 
12 
2l5fl 
87 i a 
43v 6 
*8-.* 
30; a 
Sits 

dl7g 

185, 
20 1- 
lOlg 
4U, 


Sew l"i>nl«lner* . | 

tftnuniui 

SHurKi .li.n.1 ; 

.Him liinHKicli....' 

si.nui) _.i 

shell INI ! 

1raus{ftirl... 

biuiul ; 

SiKurale L'nrp.....: 
atinplicliy Pat.. ■ 

M'Wr ! 

Sllun.ill 

Smt l*Ji_nvn .... . i 
SiKitln-ra C»l. Kilj 
{■vtitliern Cu. 

Si tin. Xat, Kr*..., 
S mi I ui-ii lX»-lltu.; 
anutliemliaUnay. 



oieirv Hmeli ... ‘ 
aicrry Ibuiil .. 
-yrnlili J 

| -ttBlhlani Itraiut*. 

ald.Uiliiil(ti.riiin[ 
vl.Ci.Induina . 
•*!•(. «»«l Olil..,, . 
St*iUI C.’iennciU . 
Sterling l<ni(_. 
M luli-li lifer .. . 

Sum IVi • 

■Min. i orsn.l 

Mrtlev : 

I ftiulv ! 

fev hill’ iilor : 

f-Winaiii - . 

i'eteiitue 

r.-K’t I 

tVmu«. 


Ovi-tnenti fillip.,.. 

Jnreii^'LuiTiln/;.. 
Onrlla llllliula. . 

I'ftcllH.- li/U .. .... 
Pan. Li*;litlPC... , 
Phc. Pwr. X U ...I 
P«n A in Won* t \ I r 
Parkri I buu» I tin..; 
Punlftaly i ml Ion.. | 
I Penn Pi* U, i 
I (Viinei J. C. 

! Penn/, ill . . . . 1 
PbipitiDnia... . I 

PlMIltl^Goft j 

IVpakv .. . 


Hewlett Pm 'karri: 
Hidi.lay lima .... . 

Hnrue-iaLe • 

Hmit^nell 

Hmver 

HuttnuK.P j ia. a 

I .(.' I (Hlustrie*... , [ 2k 5* 

IX A ' 445ft 

Inge noli Knurl... 83 /, 

IdIbiuI Steel 60 'g 

lnalleu-..„ J 125. 


891* 
■ 3 
27/, 
4St* 

121ft 

IS/B 


89 is 
*3 
2712 
48 
12 
ISi* 
2ul S 
435* 
04 is 
505* 

12Vft 


IBM • 278 25, 276.5 

lntLFIavnn S>45a j 235* 

I ntL Han ester... | 31lg ' 31»* 
lutl.llin/t Chemi a6i* j *355, 
lni..UultltooMi>..[ 

Inoo : 

Inti. Paper j 

tPG 

I ml. Tel A Tel 

Inrent I 

lonttBeef. I 

1 L* [ iitenuttlcoftLi 
JlmWalier | 


34 tj i 
325* 
70 
23<« 
325b 
Ua 
30ic 
iJJ, 
3238 


341; 
325* 
69 la 
23 1, 
31 1* 
Jin 
305« 
' 11/8 
3Ua 


J8/ a J 
aats 
j0aa I 

455* 

iai; : 

4 1*0 • 
95ft ; 
326ft 

19’« • 
<0'* , 
625* 
31 1* 
95a 1 
395* . 
85 


185* 
52t 3 
56 .* 
,11; 
Itaa 
1 1>* 

32^ 

105, 

411* 

53 

ill* 

95* 

a9i H 

t5t* 


4?Ja 
lki- ' 

4238 
395, ■ 

485* 

a 65a ' 
95* 
45* 1 
lSt,i : 
i«5ft 

i0*s : 

| 

t7 

"«8 , 
36i* I 

49>2 
12)0 ' 
6814 j 
4 S'* 1 
69*i i 

aeitj i 

21i- I 
wit • 
125b ■ 
211- 
.rSa { 

in- ! 
dll* * 
ibiA ; 
-.-23* ; 

4 Sift • 

59 ' 3 ! 
-51* i 
1-I 8 I 

■,6 ft > 
9..IB ' 

93 >* 
371; • 
52 
70 

■♦470 | 
16*-* ! 
605* . 
9n?a • 
23 ' 

<s ; 

3UI- 
47ft J 
095* ' 

70 : 
3 ; 

335ft , 


5S'-i 

eflU 

4U; 

JSs, 

281a 

641- 

47St 
lU58 
13 rg 
425* 
4018 
3?/* 
56*1 
it* 
4/8 
I7i s 
93 1 1 
IBi* 
l9trt 
IVJs 
67* 

36 
Wt* 
127s 
68 
rcSJa 
691* 
■29. , 
20 
•♦Ow) 
145* 
4158 
458 
llSft 

21'ft 

15M 

92» : . 

34/ft 

b9>* 


I XehM - ! M'li 

I Xn[Mltfl i 125ft 

' /eimti li/liih' ■ 33 'J 

!fl..|«.Vi l«« .. 191 

j l .0. TrcwA'SbW T*85, 
I Srrcw4i-j.tb.l5r 86 

C.S. 9,‘ili.v lillft I 8.09s 



CANADA 


AMirr Ulen Pnip/ 
Alntitn I V r — 

Ajpwv Kitglr ’ 

AlittnAliiliiUiliim 
Xiift.nm Meul .. ... 

veintii. 

Until. Muni real... 
ItiniliC Xiti. S’Hiii 
itn>lii liookriwt.. 
Bell Tek-phntii' .. j 
Uuw Valli'v liirK., 


6?o 

li* 

3.20 

Uba* 

till* 

lb'.. 

421, 

U’d 

50i fl 

035* 


8 

15 
3.( 

16 
2d 
32 
IS 
43 

B 

SO 

24 


UP r*nul* 

Urasoui ! 



iJURnri IWif.: 

UubiIi (Vnti-ni.,; 
t'anuilii X . tl'IftHuti 
Gnu l di |> tint, Ciim 

LARn>bl luilui : 

Gan IXlcllu-...^.. 
fan. Ifth-ld* tnv.j 
t all. sniper Oil . 

I arVin*. O' Kn-te..; 
L'awiur>\8lvMin.ft 


8* . 
IDs* ; 
4.. 
!4t:/a 
10 
cOh 
-7 
4-4 55 
17/ a 
2 ll» 
t-*4ls 
3.10 
6 




*% 


1 ; 


1 

0 

48 , 

Wts 

17 

21,- 

45 

%'■ 


1.5U 

145ft 

46 | « 

3U2 

44 *n 
57Va 
911- 
071- 

45 
lb»a 

6Q4f, 
06 ti 

oA 

«4A, 

4lia 

091- 

3lfl 

33<n 


Perkin Klinrr.... ; 

Pet ! 

lHi/er 1 

Plieljrft Gt«(ge_.. , 
Plitla-ielpliui Kiev 

PliUi|i.Mum« ' 

PL:lh|H. PetroJ-|n 
Piekwleh Inter.. 
PillrJatr^ - 


' V -Ti’U 

Pitney Birat» — J 14/a 


dU* 
295s 
*.8*8 
41s|, 
16*4 
58!* 
68* 
IS 4* 
41la 


Plttatom 

PlesHiey Ltd ADKj 


381 S 
1 25; 


dO/g 

29 

*-8ta 

411* 

56's 

07Jg 

595ft 

585b 

41 

14** 

381* 

1<J* 


P. Jami. I ^...1 

PutnllUU’tilei- | 

PPG Itulu-trtea..j 
PnrercKiftnitile 
P11K sierv. Meet. 

PitUman , j 

Purest.. 

Quaker Oati* 

Un/.i.iA uieilcaD..| 
Kri.vtlieon 

KCA 


39t 2 I 
155 b • 
60s a f 

955g I 
-401c 
37 < 

J6t- 
«4/a 
osa 
61 
c8ta 


39 1* 
145* 
50ie 
b6 ■ 
dO.ft 
371* 
16 
241* 
0*2 
61 
JsBla 


rp-^o* Pet mtetii.4 

IVumt I 

Te\a«sult 

Ti’M* Ill-in. ... . 
Trw (Ml 3 Gnu .1 
Tew I'ttllLleft. 

rime 

TniKnMumr. j 

runken j 

Tnuiv . . | 

Tr4 ma merlett „...| 

fnuti Tnuwi j 

rnrartvay Int’ml; 
Tran- M'orl.t Air.; 

Traveler- 

Tn <nn nemal < 
r.H.w. • 

i.kh ITmvirv Fox - 

ual : — : 

GAKtO : 

L - rl 

LOP - : 

(.111 lever Ltd 
Unilever XV. . .. 
I'n tun Uant.Ttrp..J 
l iii. >ii t'-rliute . J 
l nti.n 1-itiiiiii.r.t^ 

, t.nuui Hi. ( nil. . , 
I iiiimi ftu.’iiu’,... | 
L ntuiinuienia ... 1 

I iiiniva. ; 

t 1 ill vl Bniiitft... | 
L n»tt-l t.'*irp.._..i 

l'«>. 5<aiu->r,> : 

.L j 

T<, lihiiutnes.... 

L 3. Sinn’ 

I jj. Pieet 

t . TeetnmluKiea.. 


161. -, 
*0/8 I 
347 8 
lilt- 1 
ai»3 ; 
20 
045* 
2Ua 
S.5M; , 
5.65a : 
13i* | 

5a3fl I 
£ • 
11*1 
-67ft i 
dU >d 1 
45 

9<B ! 
26 

2 lit* ; 
ttfl, . 
14 

0812 : 
-41s 
IO), . 

64 /j , 

49/fi , 

t0*C , 
l*n I 
9 

■7-b , 
flit i 
24 
221 * 
Dl- I 
25 Sb 1 
G0*r ; 
*4i* 


1S‘« 

27 
451, 
110i e 
Bl»* 
SOI* 
645 b 
dlJTft 
351* 
d6t- 
13>4 
s'55* 
20 
|2>2- 
i67n 
Hu 5 b 
321 2 
10 
*6 
3u G 

lotj 

14 
2812 
45 
l 1.1 

o4 jfl 


I'hiMIng Ik-r .... ■ 

ID 

ID 

Ci >n linen 

40;, 

4W 1 

Likviu. Uarhur- r. ' 

37 

*7 '-1 * 


la 

IS,,' 

I ’fixtAiii K«-h • 

t9'i 

;9 

lieccn Urawieca.i 

7»* 

7 

1/ejiinnn Miiieiw.. J 

C4 

63 

IkKni- M I111— «. . . ..1 

451; 

30 

Ik .inn IVtinliNiiri! 

39 

39 

1 6 'in in ion llrut*<e 


139 

thuuTar ..2 

<3H 

33 

Uu|*-lit 

141- 

14 

■■bIlvii cr .Nickel.; 

44*, 

45 

Pun! Mi ■(< ir Can. 

tX7 i fob 


■ ilflal*!' 

tit— 111 Veru knife 
(tint Oil O lint In.. 
Hanker Sul. tail.; 

IlnUliiCer 

HnUrllil •A*.... ' 
Hu. I n m Hav lln« 
Knlaa Ha\- . 
iiiiklBtakUtl* Gn», 

J-V.I 

IllUVWI I 

liutcnal Oil J 


•'•I rtf.tv- 
%&-<*■ 


Inctr - [ 52 lg 

I mini u „4 f itift 

Intend Xat. Gas..; SI* 
I tilVr'y IK puLteu.-s 1 5 1* 
laurtn'lFln.Curia 16I* 
Lobtenr Cum ‘B .l 3 60 
.Ytr'iutli'mUInedl.j 225a 
Mjwrcy Keiynaont ^ 61, 
llelntyiv P> ip* me] ' . .2 1» 
XV.mre U*vr)'n - i 475* 
X.immin Miner . I ;-75* 
Xnrero Hnersy 1 '33a 
Xtliti Teievuin., -7bg 
Xnnifti-tlil ,V Ua- 1UI* 
)*kvml Petrl’ni! 1.52 



T r? 


495* 

«-»■* 

1 3i 


»** 


Iran I nt ’J L. 58t , 


LV IntliiNtnea.^ 
Vtrgluui 1*1 eta... 
WalRiveu .™^ . 
Wartler<!ninnin . 
M amer- Lambert 
IVeiU-FaJuu..™.. 

Meftiem Ututuirfi 

W e-tern X. Amer( 
Western CTuou... 
MV-t nigh's Elect . 
M'ewtacn 
Wpcerhacorse.... 
Whwto' 
MlttteCrws.Inrlc.1 

IViiliBnivCi' 1 

WiMonrumi Jibxt-J 

UTmlvorth ! 

W.vly. 1 


305* 
ini, : 
165ft | 
181- 
34ia 
24*a 

25ift i 
137ft , 
19la ! 
163b • 
40* ■{ 
431- 
26 1- } 

II!: j 

08/s . 
23 1* { 
16a ; 


«■« 

75* 

b* 

241.* 

St 24ft 
C3B 
BBi- 
49/fl 
44 
58 k 
305b 
141a 

I6&a 
18 >h 
54>« 
245* 
255ft 
14 »* 
1948 
lb J e 

MS*'-, 

4S>a 
26 'a 
425ft 
225a 
28t- 
23 

14 


ISetlji- Cii|ftn*r M| 
I'fti'ilii'l'.'imbaiiii, 
I'lin fan. IVtl'lll 

IMIw 

LUvpt. > 
Pi«n- ira- x Oil 

l Pim-Tlh-veti-jiiiit' 

1 I’liUiTl'n'imral'ii 

j Pruv 

] Vurt-.v S-Iur-etin 
[ Maiinei lli< .... 

i .-lia« 

Kii> Alii 1 '! 

Nn.tnl Uk. iK Can, 


Ih'jkftl Tmai : Ittft* 

-ra^miin-.. ' 23 

Sliell UuiAilft..„.. it,'.- 
siiernti G. .Vliiie-i 7U 

SM<t«n-0(i, 13 - 

Siiii|Min , 5-t 

Sl«4 ut Canaita..- 26** 
Sin'p Knek. imn.' tl.9l 
dnuniu^cbilft OIL. i7 

lVttonrv.._ . 9<« 

Tesaca L'armrtn . 241ft 

Torcuitu IVnnJBk. 20', 
I’ransCimPiprLn 127ft 
Tin ll* .Mill in Oil*; 87ft 
Titrfp. 


t'-nhu/ Ga* -...; ; 9 

l ninMLi!KTii"b" tut'* 
Wftlke* Hmvvn...., SQla 
We-I Cnan Tranw 245* 
Weil era Geo I 14 


a Asked. • Assenred. 

I Traded, n New stock. 


A YEAR ago Trustful belied his 
odds of 33-1 with a comfortably 
gained victory in Sandown's 
iportsman Club Handicap and it 
will be interesting to see if be 
can make a winning re- 
appearance in the same race this 
afternoon. 

Althougb he could go close. I 
doubt if Trustful will prove up 
to holding the in-farm Roice 
Residence at level weights. 

Rowe Residence, a strongly 
made bay colt by Royal Palace 
out of that top class race mare. 
Lucy roue, has run well on all 

his three appearances since 
beating Du Maurier by 2} lengths 
at Newbury in May. 

On his most recent outing the 
Seven Barrows lb ree-y ear-old was 
far from disgraced when going 
down by five lengths to the much 
improved Iona, to whom be was 
trying to concede 17 lb. in York's 
Melrose Handicap. 

A reproduction of that Y’ork 
running should see Rowe Resi- 
dence outpacing Trustful and the 
remaining two runners. Paddy 
Jack and Iver. both of whom 
would probably appreciate a 
slightly shorter trip than this 
1? miles. 

Rowe Residence’s trainer and 
jockey. Peter Walwyn and Pat 
Eddery, team up again half an 
hour after the Sportsman Club 
handicap when Apres Demain 
Sues to post for the day's most 
valuable event, the William 
Hill Trophy. 

Despite some smart fo.nn to 
his name, Apres Demain has not 
been running with great consis- 
tency this term, and I intend 
looking beyond him for the 
answer. Two who will prnbably 
represent better value are 
Michael Stoute's progressive colt. 
Sousa, and another imp roving 
sort, the Barr\- Hills trained 
Outcome, 


Sousa, a two-lengths winner 
from Chop Chop at Kempton a 
fortnight ago. where he com- 
pleted a hat trick with a fine 
burst of speed inside the final 
furlong, is the selection. 

That accomplished apprentice. 
Paddy Young, has a firm grip on 
the 1976 Crown Plus Two 
Apprentice Championship, and 
he can further strengthen it by 
landing the 14th round in the 
series at Chester. Here Young 


SAJVDOWN 
1.30 — Caporello 

2.00 — Rowe Residence*** 
2L30— Sonsa* 

3.00 — Saturn ns 
3-35— Dancing Circus 
4.10— Rairan aid . 


CHESTER 
145 — Psalve 

2.15 — Golden Aim** 

2.45— Glorified 

3.15 — CaraJea House 

3.45— Bedford Lodge 

4.15— Tudor Link 

4.45— Cburchillian 


partners the course winner. 
Golden Aim. whose task has 
probably been made considerably 
easier through the withdrawal 
of Chuconie. 


Half an hour later another 
previous winner here, the James 
Betbell trained Glorified will 
probably be good enough to 
maintain his winning run in the 
Autumn Handicap, in which he 
will be attempting to follow up 
successes achieved at Notting- 
ham, here and Kempton. 
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Britain's most *™» 

consistently Telecom Australia 

successful 

PtoJpcrtyRmd? $A200m. borrowing 


CONFERENCE: British Association for the Advancement of Science 


Oil crisis ‘still looms’ 
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WOOD AND COAL: 

A CHANGE OF FUEL 

Alan D. Dyer 

Britain's industrial development began when coal 
i replaced wood during the sixteenth and seventeenth 
centuries.' - 

An article in the SEPTEMBER issue 

HISTORY TODAY 

Now on sfl/e 50p r or by subscription £6.70 Per annum, from 
: . The Manager, Bracken House. Cannon Street. London. EC4P 4BY; 
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SHARE FUND 
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BID 36.7 7 

B Commodity market ; . . 
advisors io tint fund 
M L D oxford & Co Ltd 
10 St James's Street 
London SW 1 ATEF 
Tel 930 5301 



UNITS CURRENTLY ON OFFER 

One of the highest 
stable incomes 
available 

•ESTIMATED CURRENT 
GROSS YHXM3S. - 

PHONE 01*248 2648 

for lull details or write io Dept 
Arbutiinot Securities Limited. ' 
yiLerenSL Edinburgh EH39LH. 
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NOW FOR THE BOUNCE 

Many invcftan mit»d the first stage of the com- 
modities hull market'.' Recent profit-taking bu 
returned most of (he commodities and metals 
to excellent buying levels. Don't ouss the next 
advance — use our weekly service to spot the best 
’opportunities. 

Serif far a tingle .jaue. 13: eight week trial. £15; 
one year suhscrrptioit. £T5. 
to; CHART AW A1.Y5 IS LIMITED. 
.194-200 EM H UMfte. London. EC2M- 4FE. 



BY JAMES FORTH 

telecom AUSTRALIA has an- 
nounced details of a SA200m. 
public loan, which is easily the 
largest domestic borrowing yet 
made. Telecoms is a semi govern- 
ment authority created last year 
from a restructuring of the post- 
past er-general ’5 department, and 
is responsible Tor telephone. 

telex, telegram and telecommuni- 
cation services. 

The loan is more than four 
times larger than the previous 
record semi borrowing of SA45m. 
set earlier this year by the State 
Electricity Commission of Vic- 
toria — and compares with a peak 
industrial debenture raising of 
SAtSOm. by Australia's largest 
company. Broken Hill Pro- 
prietary. 

The Australian government 
recently decided that Telecom 
should raise some of its capital 
requirements directly from the 


SYDNEY. Sept. 3 . 

market rather than being funded 
from the budget. 

Telecom's 1976-77 borrowing 
programme was set at SA200m.. 
which means that it will fill its 
requirements from its first loan. 

Largely because of tbe pres- 
tige attached to ' the loan, the 
competition for the underwriting 
was intense, Sydney sharebroker 
Bain and Co. and merchant bank 
Citinational, in which the U.S. 
banking giant Citicorp has a 
large slake, will jointly under- 
.writc tbe issue. 

The loan, which is the first to 
carry a Commonwealth Govern- 
ment rather than a State Govern- 
ment guarantee, is being billed 
as a “super semi.” It carries 
the current standard semi rates 
of 9.7 per cent, for four years, 
10.2 per cent for seven years, 
10.4 per cent, for ten years and 
10.6 per cent for 15 and 20 years, 


Hooker calls off bid 


BY OUR OWN CORRESPONDENT 


SYDNEY, Sept. 3. 


IN ONE OF tbe shortest-lived 
takeover attempts on record, 
properly developer and 
retailer Booker Corporation 
to-day called off Us $A9.1m. 
hid for the Queensland foot- 
wear retailer, Mathers Enter- 
prises. 

News of the offer was only 
three days old when Hooker 
withdrew hat it aroused heated 
opposition • in Queensland 
where it was viewed as a raid 
from a New South Wales group 
intent on property redevelop- 
ment. Hooker denied this and 
claimed that the approach was 
intended to boost its retail 
activities. The Mathers Board 
emphatically rejected the bid 


and was backed by one of the 
Queensland unions, the 
federated clerks, which 
claimed the union preferred to 
deal with local management 
and “ not with absent land- 
lords." 

The Booker Board said that 
they believed the offer was 
fair and reasonable and 'that 
the Mathers Board would 
recommend it. Hooker had 
intended the Mathers manage- 
ment would stay on but it had 
been made clear this would 
not be the case. Hooker faced 
an uphill battle without the 
blessing of Blathers directors 
because of a significant family 
•holding and a sliding scale of 
voting. 


Daimler in joint venture 


THE WORLD races the 1973 oil 
crisis all over again in a few 
years time, Sir John HilL chair- 
man of the .U.K, Atomic 
Energy Authority warned at 
Lancaster yesterday. 

For despite the plans made 
by Western Governments to 
avoid their vulnerable 
dependence on Imported oil 
after 1973. “practically nothing” 
has happened since to lessen 
that depen dance. 

As tbe countries of the 
world pull out of the recession 
which has followed the oil price 
rises, demands for energy, and 
in particular Middle East oil. 
will rise attain. 

“In these circumstances, 
there will again be every Incen- 
tive for the OPEC countries to 
raise their prices to get more 
revenue.” be said. 

‘Tbe 1973 oil crisis bas not 


Man-made 
fibres use 
‘will grow’ 

USE OF synthetic materials will 
continue to grow in the future, 
said Mr. A. H. Woodhead. a 
researcher for 1C1. 

Man-made fibres now account 
for 40 per cent, of all fibres, and 
total output of plastics, fibres 
and coatings was now passing 
the SOm. tonnes a year mark- 
By the year 2000 there was 
likely to have been a five-fold 
increase to around 400m. tonnes 
per annum. 

The advantages of man-made 
products were important in 
domestic and industrial uses. 
For example, nylon, compared 
with wool or ootton, lasted 12 
times as long in men’s socks, 
five times as long in upholstery 
and three times as long in 
carpets. A shirt made from 
polyester/cotton had a life three 
times longer than a cotton shirt. 


gone away. It has just been for- 
gotten. The underlying 
situation has hardly changed at 
all, and the difficulties and 
gloomy predictions of 1973 are 
bound to recur within a few 
years, although not necessarily 
in the same dramatic manner. 

Nuclear 

"The world has now even less 
time lo put iis house in order.” 
Sir John added. With coal 
slocks high and oil refineries 
working below capacity, Britain 
is enjoying its biggest energy 
glut since the Second World War 
and it would be easy io argue 
tbat nothing needs to be done. 

But turning energy planning 
into reality takes a long time, be 
said. Oil and gas stocks are 
limited and should be used as 
feedstock* for the chemical 
industry rather than as a fuel for 
burning. 


The long-term answer lies with 
nuclear power, he suggested, 
and a modest but steady nuclear 
construction programme should 
continue. 

• If progress in nuclear fusion 
continues at tbe present rate, 
a practical fusion reactor will be 
built in the course of the next 
10 years, said Dr. Basil Pease, 
head of the United Kingdom 
Atomic Energy Authority's Cul- 
ham Laboratory. 

Dr. Pease said nuclear fusion 
experiment around the world 
showed that scientists and 
engineers had only to scale up 
the conditions within the experi- 
ment by a factor of 10 to produre 
a working reactor — where energy 
will be released and atoms fused 
together at a temperature of 
tOOm. degrees, as in the sun. 

' He said tbe U.S. had a draft 
plan aimed ar producing com- 
mercial fusion reactors by 1995 
or 2000. 


Metal poisoning may 
cause stillbirths 


HEAVY METAL poisoning in 
the womb by cadmium and lead 
may be responsible for some still- 
birth suggested Professor Derek 
Bryce-Snxitb professor of organic 
chemistry at the University of 
Reading. 

Studies on between 50 and 60 
stillborn children, mainly from 
the Birmingham area, have 
revealed ** grossly high " levels 
of lead and cadmium in the bone 
and cartilage of some Df the 
children. 

More studies were needed to 
establish whether the high levels 
found were a chance finding or 
a cause of the stillbirths, he 
said. But animal studies and 
some work overseas supported 
the idea tbat there was a link 
between the two. 

Professor Bryce-Smith said he 


was doing the work, which is yet 
to be published, with Professor 
Tony Waldron. Professor of 
Social Medicine at Birmingham 
V Diversity. 

Of the stillbirths examined 
40 per cenL had levels well in 
excess of one part per million of 
cadmium, and 50 per cent, had 
levels in excess of one part per 
million Df lead. One or two bad 
levels as high as 3fr parts per 
million. 

This compared to normal 
levels in adults of less than one 

E arl per million for these metals, 
e said. 

He suggested the high levels 
could be due to the motber 
having high levels herself, or to 
a disorder of the placenta which 
allowed the metals to cross over 
into the child within tbe womb. 


BY NICHOLAS COLCHESTER 

DAIMLER-BENZ, of Stuttgart 
and Iveca. the Netherlands-based 
lorry "building combine recently 
formed by„_Fiat of Italy und 
KJoeckner-Humboldt-Deutz of 
West Germany, to-day signed a 
letter of intent to found a joint 
company for the 'development, 
construction and sale of auto- 
matic gearboxes for heavy 
commercial vehicles. 

At the moment the project is 
only in the planning stage and 
the company will probably be 
formed in the first half of 1977. 
To start with, producion will use 
the existing facilities oF the 
founding shareholders: later a 
new plant may be built. Daintier 
Benz and Iveco intend to have 


BONN, Sept. 3. ' 

50 per cent of the company each, j 
but it is not ruled out that other | 
companies may also participate! 
in the venture. 


Denim dye plant 

A U.K. company has started 
production of indigo dye in East 
London. The concern, Gerald 
Cooper Chemicals, is understood 
to be the first small private com- 
pany to have entered this market. 
The company's East London plant 
is expected ro have an annual; 
output of I.OOfl tons of indigo dye, 
which, according to the company, 
is lo be exported lo markets in 
Western Europe, the For East.. 
South America and the United! 
States. ! 


‘Crisis has hit Reading myth dispelled 


archaeology’ 

AN ACUTE crisis has hit 
archaeological science said Pro- 
fessor G. VV. Dimbleby of Lon- 
don University. 

Researchers are having to deal 
with increased amounts of 
material for examination. "There 
has been a science explosion in 
archaeology and we do not know 
how to contain it." 

Professor Dimbleby said scien- 
tific investigation at sites had 
greatly increased in the past de- 
cade. Now they had a large 
amount or material for anlysis. 

To meet the crisis more 
archaeology scientists were 
needed. 


GOOD READERS are not always 
good spellers because different 
processes may be involved, said 
Dr. Uta Frith, a research psj'cho- 
logist with the Medical Research 
Council in London. 

"A discrepancy between read- 
ing and writing has to be 
explained. It is possible that 
reading and writing are not two 
sides of the same coin, but two 
quite separate processes which 
some people mav handle in such 
different ways that a discrepant 
performance results." 

Dr. Frith had come across a 
number of people who were seri- 


ously handicapped by their in- 
ability to spell. They included: 
a post-graduate student who did 
not even notice that her own 
name on her name-plate was mis- 
pelt. 

Tbe bright scboolboy, an avid 
reader, who was told lo write 
words like “ Mediterranean ” 500 
times and stiij did not remember 
how to spell iL 

Dr. Frith said good spellers 
were the real mystery. “ Excel- 
lent spellers usually don't sit 
down and learn words at all. They 
may see u word just once and. 
without the least effort will know 
forever how' to spell it.” 


Kidney 

machine 

contrast 


THE DEPARTMENT of Health 
spends more on "little green 
worry pills” than it does on 
saving the lives of people with 
kidney complaints. Dr- John 
Moorhead, head of the Depart- 
ment oF Nephrology and Trans- 
plantation at London's Royal 
Free Hospital, said. 

The National Health Service 
spent about £13m. a year on 
tranquillisers, but only £Sui. on 
artificial kidneys to treat the 
100 children and 2,500 adults 
who developed kidney failure 
each year. 

Dr. Moorhead said in an inter- 
view. “It is a crazy contrast. 

“We can swamp the whole 
country with little green pills 
costing lp each and that's OK. 
But we cannot buy a much 
smaller number of kidney 
machines that cost a lot each 
that means that people are dying 
unnecessarily.” 

He said doctors and the 
Department of Health should 
make greater efforts to increase 
rbe supply of kidneys for trane- 
plant. 

Golden Eagles 
likely to leave 
Lake District 

BREEDING of the Golden Eagle 
in the Lake District is unlikely 
to last because of the influx nf 
visitors, said Mr. John Voysey. 
a Forestry Commission district 
officer In Cumbria. 

Until the IStb century the 
eagle bred frequently in tbe Lake 
District he said. But not until 
the 1970s were there enough 
breeding in Scotland to spill 
back into the region. But it was 
unlikely to last 

" Tbe fells are being used with 
increasing intensity. They are 
now so popular and walked by 
so many folk throughout the 
year. 1 doubt whether such birds 
as sby as this one during the 
incubation period will survive 
such pressure." 

Disco noise 
not so loud 

LOUD POP music at disco- 
theques is unlikely io be caus- 
ing the hearing loss originally 
feared, said Mr. Tim Ilenry, 
senior lecturer in engineering at 
Manchester University. 

“The reason is electronics. 
The noise created is incapable 
of passing through high peaks,” 
he said. 

“We usually find that loudest 
sound recorded at discos is only 
slightly above the average." 
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BY OUR COMMODITIES STAFF 

WORLD SUGAR values tumbled :r epertonw 
Jiis week. Several “ bearish " 5,000 r — 
'actors combined to put pressure 
' >n markets resulting in the 
London daily price for raws- 
leing fixed yesterday at £119 a 
on, £8 down on the week and _ 
he lowest price since December. * 

\ 1073. , f 

On the London terminal mar- I 

. tel there were even sharper ' f 

alls. The December position JW 

• dosed £17.225 down on the week 4,000 p — 
it £137.7 a ton only. 

The release of a larger ■ 

juantity of sugar for export by 
he EEC. low prices paid for . 
omc sugar sales, and the ram . 3 £ 0 oLi~L 
n many drought-stricken . parts — ; — 2*51 
if Europe depressed the market 


Tin 


tries showed reluctance to follow 

any price decline. coppeh 

• A move in the U.S. Senate to ! 

abandon plans for the proposed vruebml 


rnppuw *- m - ' 1 + ,,r I*-" 0 - + nr f 

LU nffiirtal | — Ittofllctol — siLVKU , Bullion 


t-j ft' 

r i 


w S4. 40-84.25. May MAO-86.50, sales: 172. 
HGCA— Location ex-farm spot prices: 
Nos breadmaklna mining wfwM— Korfotk 
rt £75.60. Feed wheats orfoft XT3.B0. Feed 


U.S. Markets 


Imported produce: Oranges— S. African: 

36 150 2.50-3.45: Californian: 3.00-3.60. 

Grapefruit— S. African: 27 2.78, 32 5.06. 30 
2.70. 40 2.80. 48 2JH). 36 3.00. 64 2.50. 72/SU 

5.00. Lemons— S. African: C0ri95 4J0- NEW YORK. Sept. 3. 

4.00: C^ondan: 4.0o. Cocoa— Ghana spot 126J <123* i. Bahia 

Crpna: spot 119 ui6;». Sept. U4.10 ilil.Mn. 

SSSSS?. iu Dec - mM ti09.60'. March 103JA. May 

Democrats 2 j 0. Snirmer Pippin --w. jjjjjg j u jy oom.. Se of. 94. U. Dec. 
French: Golden Delicious new cron 2-18- « ,3 sales- *>B5 

S.20. Fears— Italian: Per pound WilUatna* "Contract Sent 167 M- 

ntua^Gtonr P lS^ Ir o']T avncid nr"? '107J0I. Dec. 153.55-154. OQ <132S5>. 

0-1 Manit WJfl-MSJ*. May 14J.0D-W.aj. 

AlrlwIL S.4IWiO. HBlOW-SPUWi, Jnhr » 417^141 ad S*»nt 14.1 D^i 

Yellow 1.60-1.80: Israeli: Oaens 4-00. sateTwi W ‘ Dfu 

Craoes^FriuS-h^ jUnhOtKe* Laval'S 6SOO «6S.50>. Oct. 65.30 

(SX^ltallw 00 - Jf'c cSkw-xi/ifoct. 7390 ■ 7493 >. Dec. 
»• “ SSion^-P^r ^.13-73.80 >74 JO*. March 74.40-74.56. Mar 

^40 Ou ; ,67.00 


/1O3.O0I, X*r. 10790. Dec. 1US.O0. Feb. 


LunuiHi udMi week, but the general trend was im ; ssi-a ;-5h 832-3 - 12 J i^ on iiH| 273 . 3 P | \ CfYYARFAN Ml? A I * 

j f,M | ^^Desphettfo^ stockpile sales ban. ^ & oi M 5SSS?'»S SSS^aSflS “easTTo 

^..^.— Sellina. Cash tin last eicht was Cathodes three monlhs ISM. Kertw: ‘ Vraierd-tBi j-or" i BnknM 


Ymerd’yttl 4-or I 
Clo*e — 


Shntidl t v rWiPCnfedafterthe h * hs on the London ^res ^- Cash tin last ^plht ^as | ^c.^^e^^. ^ 

•««**. tills week, then fe« S T “ £ £ r COCOA 


Later forecasts of a substantial before recovering again- The 1 • ^ fl 8 m SlS." vaiw* nucniated in a os nnn fiperronnep 

urn (us in world sugar supplies riiwni hpr noji^inn- Plosed last . „ tto«a ihroe nmmbs £S62. Kwv°*- tjvo* m advance of Labour Day in America, October 153 50-55.0 —0^5 135.70-35.00 

a ^ne f35.75 ^ r SS ffl <6 ' lhree zJzjsQl 3 T S‘l MS 

ajJT m-S TJVS , , . .J'SM 1 'SSJ5S. M a € 5 =s=r- — SS 1 S 1 KS «£»> 

nnSS fhVv Mid com-mired with The underlying tone __ of the less ^ spot quolatiQn at ^ rn^ho^ ^ *?*«!»* i i»K“ l+MKJSM* e ‘’"" ” “ 


Sir Sin vea?. TS™ to sss T’SlJ, XuZ*'™ “” r r e ^ SSS!^ a&s&scsfiDassH 

he ranee of 3m. to 5m; tonnes twn S41 - 7p was <4 - lp hl S her 111811 last ■-». i+mt p.m, ars M*y_- I342A-45J Uso.oo imjku 

s nlt^st pertain hnd combined pr °® peCtS fpr - lhe wor,d Friday. T, * N Official ! - CnotHdat l-t July 1510.0-12.0 ,+iuo U12JFBHJ 

s almost certain ami Luraniueu. mv<4iimna. ari>n<— W bit , 1 . j 1 bna.Tiu Limn vkilua 


June !14SJfl-4aj:+0.a5 

Aoeiist.. 1, 4MB 58.5 1 + 0.50 — 

Ootoher^.. .»|I6 1.00-6 , T S : + O.SS ! 162.00-BL30 
Sales: 97 0361 lots of'100 tonnes- 


S - 3B - ^ • . . _ , . IMio. 'Apnl ' 1WJ0. ' Junr 110.00.' Aur! 

English Praduce—APPl»: Per .Pound 110 sn. u«. 111.80. Dec. 112.40. Sajra. 
Bram ley's Scodlins 0.06-0.07. Derby s O.Uo. ggj 

Tydcmano 0,04-0,85. DLsccvery O-OTaJS, Creascwiml-^Spoi 1S2.5 com ‘same-. 
Worcester Pearmain 0.06. Cni s Orance 0 ct. 177.0-179.0 il^.O*. Doc. 160.0, March 
Pippin 0 . 0 WU 2 . Pears-Por poimd idoo-lSO.50. May unqnoirti. 

WJUams- 0.0M.07, tLord-Chlcaso loose 10.50 *15*. NY 

Blackberries— Per pound 0.1M.19. Pimps nnmc Jleani 21.00 >o.a. 

—Per 12 -lb Purple Pershores 0 96. VtclorlB ftMsIzc — Sept. 29l>200! i286i'. Dec. 
LS0. BeDe l.Vi, MaJorlc__ SeedUn g^ ^ 2901-290 i2S91i. March 29S1-29S1. May 
L art on Cropper 0.90. Tomaloar—Per MS 303 - ^03» Jab- 303. Sc-pt. 2971. 

12-Ih 1.00. Cucumbers— Per hm: JPJailnnm— OcL 156.30 ,136.30.. Jan. 

M^rstM-Pw wand ^0.3M.«. Carroa JCOiW m 30 m B i . April 162.00. July 163.00. 
-Per net BH| Wg,"!™ Oct. 1IH.40. Jan. 17U90. Sale*: =13. 

18 H”' mUr* ttSItvcr— Spot 42J.00 1423.00.. Sept. 

** r 426^9 iho.hdi. Oct. jxsjm 1431 .UO 1 . xov. 

bo* c 1 S ^ 8.70-090. Pnt« 0 Cl^-PPr nap ^ , fl D ri-, 432.50, Jan. 434.59. Manh 
i 66-5.0° »b tit 4J9.10. May 443.90. July 445= 70. Si-pl. 

5 W ^ P Si[JS l ^cn?; , S^' D r B h C S^^r 4S3.70. Dec. 461.60, Jan. 1C4.00. 

Per nets/boxes 1-S4J- — tKi. C"b *Soyabeans— Sera. 710 issoii. Nov. 720- 

d 717 , 7031 . Jan. K4-72fi. March 729] -730. 
0.90. Cc» 1 . 20 . Webbs I.-O-IjO- Maj . 73 ^ j^iy 7 ^. 730 . 

_ . „ Soyabean Meal— Sept. 199.00 

PAI M flll^ 0rt - '197J0I. Dee. »;.00-202J!. 

a r»n-ixra v'ia' am blw; sn itsn-h "ru mi »rw 


5 almost cenain ana coramneu ■ ■ n rn6iicino. West *■ **““'■ . . ■. .. . 1 — 

/ill, tarewi law*™* Africa aSd BrarVL But as Brices Mah HP««!s£ 


5St'JIS , b.?S?«U^Saf ?»'*?" about “• cSect n3ido^vr£^i^E:!3^ie;rsi3^:=s ; 

bfc than in anv of the ‘last six demanfl increase. a tonne. Trade demand r emains ! <W8S i -M ; ~ i' — «“* »r pound): Daily iojji aouai: *** l Xa ?SS rV i 

■ears, they said. The market was shaken by very quiet and anotber increase ^dsyd 3 c ^“j &*• j 

Cocoa prices reached ail-time news that a major U.S. manu- : m warehouse stocks is forecast. jaJODlh »J <» 687 - 90 ; - 64 , 4 «as- 9 a -70 WM *“ _ - j I 


lower with the cash quotation s -69 ‘ ws-as J _e& 


v >jm. ,-J.Qri p.m. W-w May . I542A-45J1 '+SB-00 IB44JI-L1.D ~ ~ ~~~ „ , 

Official. - CnwHdat — t July 1510.0-12.D .+ 16A0 1512JJ-300.0 DAILY PRICE /raw own 

' — September. 1*76.0-7641 '+17JIIB t*76Jl-6a.O nis « a ton df for Sepu-Oa. atrip. 

1 Grade t ! £ , £ I )' Dee. 1222Jl.aB.O :+16.D0il*lBJl-15.0 me^ WJlre Mcar dally price was fixed 


SUGAR 


at £i«k rnm,. 


_ . „ _ ___ f. Soyabean Meal — Sent- 199.00 '1&0 "O'. 

PAI M OIl^ 0rt - ‘1»7J0). Dee. »;.00-2ICJ!. 

M Ja|K om.oB.nfls.ai. Mon-h 204.08. ilay 

LONDON PALM OIL— The market :m. 0O-CM.5O. July 2MJ0-Sn5.iM. 
opened firm follnins a steady Chicago soyabean oil— Sep:. 23-25-23 J5 <22.451, 
ovcmi&tu and continued boring tniercst 0ct> uja-a.30 .saJSu Dec. 23.45-2::.5D. 
in Rotterdam. Bat Drofit-iafetng aoead jan. *1.45. March 23J0, May 23.30. July 
or the long weekend Id America led to 23.50. 


V Previous Busin on 
Diy’i Dodo 
Close 




WEEKLY PRICE CHANGES 


letaJs 

lumlinum 'b 


Ijatevt ; | 

price-. 'CltiBei 
t.m 1 ««n , 
unless j week | 
rfUUsf , 


£W7.F -41 


Latest | 

j rices ICh'ge 1 Year 
pee tern on ! ago 
unlVMt | week : 


■?mens...'.i 44BS B® \ — 1 rOFFRP 1 « JTTI 1 

o trait* E..! 191176 28 : — ! LUrrCiE -Eperum 

Sen York! — .' ... — : .... Futures vtere ' wttm iteat iiM In the 

” — ’ ahernooa. Dealers attributed this to J* 60 — -jlW. 60-57 JujlS8.S5J6.M I4a.OOJ7.IW 

of forward metal untouched. Alter open- ;hc trend in New'Yorfc and not any fresh jUrcfa ., 148-85-46.49 151 .5BJ1.75 ©UJ0-49.2S 
mg" at £1.619. forward metal drifted to oews or activity In physicals. At the *f*.V ... . 1&5.06J8.2& I57.10J7^&| IG0J2& J5.00 
£4.585 before etunlas to £4Mt. There dose vaines were 08-131 higher. -*«©■ '*<« mIib* nfl-fil nn , ob kh o j c» 

was a fnnbcr decline in the afternoon 

to a cluing price on the Kerb of fC588. leatnrda^ tj + or BmIhh Uee 

S^«| f ^ f=80nthe, ‘“ t T ' lrn ‘ COFFER — 1 ~ -jffl^ffi-i WRgrigl - Thiw. 


■C per ton 


were OSiti higher-' " A «jp,. .. 1 ittf ,6£- lfi4.DO-65JM l76.60-6J.fid 

w Oct...„.lfi7.».B7JUl«8JB-88Jfl!l/D.00J7J0 

rq terda ^ + or Bnslnem !»».... <170.80.71.00 1 72.00-72 JD| 17 l.bfi. 7 1 JO 
— 10118 I fl ° IW Sales: y 4.U4 - <-L77Si tots of 5 lonnesT - 

Ijtper uume Taie sMI Lrle M-refloery price [or 

L itramilaled basis whin* sugar was C24J0 


I 92, 90, 37.' Kerbs:, three' months ;im laao-isBij+MJft-iBM-isBs l ”g* < D a ,n^ n ? >r fn ? B ^L t ? ,le n79 

Afternoon: ash fhrre months -W-^be,..1552-Jh55 + JA5a755fi-lM8 ( «r MPONTLmnB?nr wh„r and 

I4.S90, Kerbs: three months £4^S7. Januaiy ...... 1&51- 1^544 14JO 1564-1525 ra S 6 S 0 Iv^?5 T i5 V ^ 

March 15B5-152a+1BJB l liZB-lB12 ^ detuunred and Mn-denanrrwl ntsar 

LEAD — Steady after some trade burl ns May — 1524- IBbKiB.OB'IBJS- 1511 whhTi* JVsSf 1 * 1 ' 

and con-ring agatosr East Etirtpian - J M16.1O29;4.ia.fitf6?s.7505 W'bc 14.97 H4.30». R&w 16.72 U6.38>. 

business. The pogsibflltr of a" rise in Se ptember ■■ 1 15Q5.1B15U-lS-56lSBB-T5te US/rtftT PTTXlfl>T7C 
stocks was ignored. Forward metal c.,... , »»»-. ttvvL r I- 1 1 U1VJL.O . 


42*7.6 1 L420 


Pepper. White l?)! £1.180 
BllKt Iff i SSSb 


— ! £2,300 i PAtfrt * £2.400 £fS80, KnbSi tta '“ 1 “OWhs £4^S7. 


r«^ uau WMb -W i Sa&3SO.WM}» ^ Bite* if * .... ... - 

I.IiI.ikUV ».*:■' £ 2. If • - «*»£*’ Oil* 1 

nr Market i>»*JI- CL3Uh-7b - Cm-uouk aintovsian, 

upper .. UmundniilhS.w*" 


. £910 
j-rio 1 ana 


, itl.W J . £910 
< jssj ; £7io 


£452 ; +u 
£453 -• — 


£461 ! £57a 


March 1585-1520+11^136-1512 

LEAD— Steady after some trade basins May — 1524- 16854 15. OB' 1625-1511 

and corering agatosr East Etaropcan Jul t - l lC16-lfi29;+ia.SC*16?5-1S8S 

business. The pogsIbfUar of a" rise in Se ptember.. 1 1605.1515U-I5.5fi 1596-15(5 

Sa ' M- lota of s tonnes. 


W8 +12.& ' £202 j S*S» £172 


JUT? ■ opaK ‘ d a< CS2 a "* 1 silshtly bataOi | C 0 indicator »*» t l£S. enu per LONDON— The market Improved 

iLm. 14 ><ir] n.in. Umr pound): Cotombtan Mild Arablcas 190 . on steadily throughout the day. reports 

official ; — I CnoffioUl ; < liB.ooi: other U 0 d Arablcas iss.30 Bacbe. 

1 : J onwashed Arablcas Santos Fours (Pence per kilo; 

- ■' L‘ •' £ : £ jf 4 -® 0 (same); BobosUB 13425 (135.00;. — 

ffli£ 5 jaaa ;2 ! r rr,^* *“’■ - ^ 

jt7i.5u-r.s - : RUBBER 


,rt.f pvt t./. BIW.ia •+fcfc 1 - IF MW ,*»U* 

,+.} U»h s «-«*» W JEil :~5.7B E171L* 1 £?KLd , SaeAa 

Mi..mi>K 1 i«. : JhEl.JTS — « £185 i £a d»_ i * 1 '*® LV+nu i 


5®5 4 10 


£194 j t£h 


. £ > £ -■ V l £ 

i Cash 271-5 I+.5 (4705-1.51+ J 

| 4 nemthf - aS0 A-1.6^.2B l 881.B6-.5 -.5 

S3i5 5W2-3 H'mcni- . £71.5 .5 - ! 

: • ; V.Y. Sprrfl -■ • “23J6- ; 


ui,-L«Irrf.. 


.nnL (1G1N )Ty>!'...l , *73-64 !~Lfl j fill 1-1 lfi ,S10& 107 57^.80 
t» rr |vr «... ! MUp ‘ ♦ 4J ■ Zlfcbp jaklSl' jWMBp 


easier opening on the London physical October „.... 212.5 14.0 i+IJl5 212.S-U.O 

tbat level for most of the day In a market. Some covering orders u lover Uecamber... 220.0-21.0 :+1.00220.Q-18.0 

relatively quiet market before dosing levels, closing dun.' Lewis and Pent Mareh...-.., M2J K.Q U-2.26 256.5JQ.0 

on the afternoon Kerb at AS] _5, There reported a Malaysian gpdowa price of May 2424>-4&0 -+5.252 4S .0-J9. 0 


11.95-11.00. Jan. unquoted. Sales: 3.GS0 lots. 
CDClGUTC "Wheat— Sept. 319I-S19 »asi». Dec. 3311- 

rlUCiUD k J 335 1 3331 1 . March ATar 3®. 

DRY CARGO— North American grain July 333. 
shippers covered cargoes from the__L.S. Tin— 354. 73-369. 00 asked i5SS.00J76.PII 

Gulf to An twerp/Uambarg at 53.75 Go asked). 

and (Tom tbe same load me area m WW.YIPEG. Sept. 3. tmye-Oci. .*71 

Lisbon at S10.75 free dlscfiarge. bpih in f2Wh Nov. 3702 ashed f271i bld>. Dec. 
Scdl A cargo from the Gulf in Sydney 27U: asked. Slay 1O9.D0 bid. 
antLor Melbourne paid SI7.25 flu In Sept. eflats— Oct 133 H335 asked), Dec. 1311 

Other grain bnsmeM Included matte from ashed 1 ISJj bid •, May SS.00. 

Snuth Africa to "Venezuela at the im- fSarlcy— Oct. 197 (302J,. Dec. 3WI 

changed rate of J1B.50 free dischaftie •«“ ashed i203-J03i bidi. May 93.00 asked. 
Sepu. and heavy grain from the River cfFiaxeacd — Oct. 73S bid i7S4 bid ■. Nor. 

Plate to Jinly ar 617.30 tree dlrfharw? 744 bid <740 bun, Dec. 749 asked. May 
for SepL-Oct. Sugar opera tura covered 303 ju bid. 

a cargo from Qneenslond «■» Vancouver Wheat— 5CWRS 13.5 per cent, protein 

at 816.95 free discharge with Oct. load- ttrateni rff Sl Laureniv 400- >39S;». 

Jng. A] iscrJlanrmi.% chartering *» s K > nw All cents p>*r pound i-x-warelMusc unltss 
m develop but moderate , business otherwise staled. ' Cents Per fill-lb buslh-l 
emerged In lhe timecharter seciar. tn- et-i.-arcboow. + Va Pit troy outiue— 10u- 
cludinB a vessel of 118.W0 lonu dwi for ounci . u>i S . trhicaao loose v» per 1W lbs 
a voyage from ihe C'innneni to lilt — ftopi. or Ac. prices previous dsv. 
Middle East 'Singapore range via U.S. primt- sic-am i.o-b, .NY bulk tank cars. 
Northern Ranee or Cull at S13!0 per rlCenta per tror ounce ux-u-arebouv.' 
long ion- Charterer^ paid 53^5n dally mr f, •- n ■■ contract in S's a short too 
a vessel of 2ft DW long tful with delivers fQr bui); 1^ 0 t m sluri tons delivered 
Cadiz tor a Great Lakes round vurape. f. 0 .b. cars Chicago. Toledo. Si. Louis and 
A 23.009-tQnner was secured fur a voyage aIioil : r"s per troy ounce for 3#-oum.e 
from Japan to the Continent at S5.73 per arms of 9831 per cent, purity delivered NY. 
long Ion. A 13,(HHMonner iro« fixed Imra »-i\. n i5 per swh busbvl in stair. ’tCmts 
Easicru Canada to the Mediterranean pv f 55.1b bushel es-WA r ebuune. 3.PIU 
al S2.T5B dally. bushel lots, v Cents per 34-lh bitsbeL 

i Cents per 4Wh bushel ex-warthouSe, 

• ■ 3.000 ems&e; lots, d rents per htuhcL 

| I ex-warehouse, l. 000-bushel lots. 


| was a net fan of £4 aver tbe week's 196 cents a kfip (buyer, October), 
[trading. Turnover 1,273 tonnes. — 


Morning! cadi Q71. 71.3, three months „ , •— 
£715 021. 89J, 8L Kerbs: three mmnhs rShlS. -Ti 

£630.75 Afternoon! three months 2SL5, 81.25. K - a ‘ S- | 
75 Kerbs: three months g<a. — — 


orar, October). i° l v. 

October 

, ^ tieoenther- 

rwtom BusIdom Mamh 

days close done “s^iSTtS 


Qi> I Nell ifal U'Vl ,•*-*'*— DPOnOCl «■■»•■ 

^in>mth« ia».. K-b ■ X3B3.TS -£467.15 £S44.7h Cnuon wnlobh 


irdu.wn* .»> S7 ® 

. • ' i' 

raitui , -i • 

tKL •: C75.U '■ — — --aJS2A 

‘{••inn Futures ' £77.5 +0* £62.1 

^AmrriK filfi r+0&- £58-24- £1** £*■» 

,\. Yclkre' Flm.- — •' £7$ ** ,,a 

r h0Rt , • •, 

V...I lft-1 ."PTUIR : . — : * 

\m. Xo.5 fi*nl 

. U inter tEp.!: 1 +2.7h • I 
1 -: in us 11 : - . _ • 

ig.M:inou + 0 .b 1 


— — £62,6 - JCltva i3ii4h 

+ 0.P £62.14 £77 £52.40 


"■A" Index ctrjlb..»‘ 3?Jb6 Sf.65 

D«<V<mut in' > : — 

Jute LJABtVCpde SJ81 : + 1.0 

Rubber ei to j 4SJ&p ,-fl.ib 

Sscu Peerl 191^ ! - — 

sum K.A.No.l«*i'si 6 a 0 !• — 

NtLsUua'Si ! i — 

L'.l'i. ivi t*< 2400 . — 

^Ugiir >91 iTSW ■ £ti 2 •• — ® 

p7a — 

£17S - 

- ;+s.o 


9S.1* ' «L6 

J&4U £266 


ZlffC-SHtUfy easier lo a market lack- On. 53.WJJ.7S 63,53- 54.2a' 

lug any sew feature. The Ohellhood Nov. 53.00- 58.76 53.75J4.5S! — 


3alv I24S.0-B1.0 +2.if: 

October WJ-66J, -0.50' 

Xteaember - .{255.0-7Q.B -BJ1 1 

Mareh. PM.O-7C.O -UWf 

Sales: 73 038) lots ofTsW HJoe. 
SYDNEY GREASY (to order buyer, 
seller. hnstoftK. sales): 0«. 283.1, 5S3.4. 
383^-283.1, 33: Dec. 283-B. 294.0, S94A- 
183.6, n; Mirth mA. 304-5. 304.K03 A, 


x»].7b ESli-3 
iftsbi i «ao 


L Sulphur ijf 

, Tapkua N«.l 

-Tt» iquelitvf Klto-‘ 
•plainiKlto — 


iVuoliups u^ Warp. E75p ttlo |_LD | ip P kite ;276pWW2!0 e kilo | toB al - f42S - fonsr(] TOlaJ „ ^ ^ 
- - . -j — ■■■— — — — — — — — v 1 tmjehed £AS3LS before SUn short covering 


| Of 3 dedtoc to stocks aid Damns to Od-Uw'fcS.lO-SJJS UJ&&L30 &4JUJ3.55 Il2: May 308.5, 309-9. S8SL7J0SU. St! 

I spar Prices which drifted on bu* of Jan-Marh&-D8J&JS B6.fi0-66.06 1 56.00-55.55 Sales 279. 

tmeresr tor most of the day. After owm- Apr -Jne.Br.flfl-BMo 67.8 bj 8.00; 67.7aJtM , 

MEAT/VEGETABLES 

; mncf 1 — t ( Dnoffldai ■ — 7 j^a^^t-OMiJO 8UMI.80,' - HEAT Commission — A verage taunock 

j- t-ie . * Apr-Jnt.W.Od-flliO 8tJ5.filiff prices al representative martlets on 

La-,1. , a 10-11 -L7B011 « 13 A IK Septembers. G.B— Cattle £79.13 per live 

'tnSnfi- *£%. a JN 49fi * "«K ; Z~T, 1 ewt t+Z31>. U.K— Sheep 46Jp per pound 

arSSt ail' 5 426, 5 "* -7S ***** '* ,R * « 15 t< a * a *S' Physical edew i+7.4». G.8.-Ptos X4J6 per sc. 

UrmreZv lE-Tkn doslna prices r buyers') were: Spot 4S.25p Lw. f+QJEi. England and Wales— Cattle 

■ — : — — ; — -.rr. 1 - AT-ao_. ...... Ort- 43^fip (flSJp); xov. 49.9p numbers up 48 J per cent., average price 

* cents PIT Booed rent nimrimK < ®‘ 5a> * £29 J2 I 149 1 : sheen numbers up 13^ PM 

imuOcUd ctak JSMM^cnL "*** ^ *+M»! ntg 

f ~T . GRAINS numbers avorase price £43 f+6J2‘. 

I W2 al 142S.W1. fOTUarfl OKtal at MP raacn vl\j "W CrBflanfWanlA Tfitmhism dhbwrt 11 Jt vr 


Co tfi riaHlMe “r'li num«p5 Nmn l n HL - nU.K. -atm Cnrmnonweahh roBIMfi f ' o e ! J»shcd ite price np to MS 

.J ihhimIiv* mi* a Matuaasar. b Cefiverod- Oeltvered U.K. t.a.b. Liverpool. ■ a G.U. Cfmtmaui purr ; Ififc tradltui one buyer and 

" 3ieima M6mc l °°- t3 ** “■***■* ^ IMSfajar Btllexs caused a small 


BALTIC— Price 


scatiand— Cattle numbers down UJB per 
were cent- average price £28.07 (+0.10*; Sheep 


RW1 J^? . , M J222US ,,0 S. ; x $r- OTice 5L 10 ,n very generally steadier. wiUt a fur rate of numbers up 30.5 per cent., average price 

raSi n 'n«^ 9 iS'Vi a ¥ tndtBK one buy fv and n Oran buyias irwiuirr. But the relume of trade 43.Sp i-^iSi. 

ssiui Quoted in UA * man 18/12/73. j o! sellers caused a small rall» to a was jight, traders saw. Covent card EH— i prices m nerlixiBi 


FINANCIAL TIMES 

Sept. o'JSeptry ‘l&lvinth'VoJ Year ag" 

2J5^Qj^36i6l| 227-30 j 17B.52 
(Base: July l, 1932=1001 

REUTER'S 

tiepL 5 Jtstpr. 2 Jlo&tb apt J Ydaraiio 

m a. Yl^dee.s 1 iqsb.s ■ nsw 

( Baser September 18. 1331=100) 
DOW JONES 

"pSS Sept, ; &epc. [ MomFl Year 

Jon*« 3.2 ; Mtr. . *in 

<P«t. 1557-43 537.62 1 3 JO . 52 3 1 6/20 

F'urn-^ 342 .DO j43.73S50.3S-29B.D6 
fAvuicp" 1934-23-26= lofil 

MOODY'S 

.Uoodc'n 1 te’*-'. Sei/i.'H -wb Yrti 
* : 3 j 't ) *e»> ! *au 

■IplaLomm ty B41.7 a39.5 816/i 787,6 
f^e«tl>er tt- 1831=100. 


JUTE 


DUNDEE— Quiet. Prices c. and t. 
U.K. for Sept.-Oct. shipment: 8«B £233. 
EWC £311. HVvT) C(W. Ttwsa; BIB ££M. 
BTC £213. BTD £204, Calcutta geedp 
steady, Qucuations c. and f. UJL for 
Sent. Shipment. 10-ounce 40-inch £3.02. 
7-ounce £c.i2 per 109 yards. Oct £6.03. 
££.13. Nov. -Dec. £8.01. £8.13. B Twlllfi 
*2205. 123’]. £33^0 for ihc rcepecdve 
shipment periods. Yarn and cloth very 
oaieL 

LONDON— Steady- Bangladeth White 
•• c " oratle Stpr.-Oci- 53&1- Bangladesh 
White " D " grade SttL-OCL S363. A 
I long rnn. 

i + 

COTTON. Liverpool— Spur and shipment 
; sales amounted to 859 tonnes, bringln* 
the total for the week ro 1,410 mows. 

: against 2.937 for the previous week, F. W. 
, Taocrsallfi reports. A sudden lufimt of 
: demand after stow dealings coincided 
! with lcu-er raw niaicriul eras- interest 
| was mainly m South and central 
American s ariettev. with modest support 
l tn Middle Eastvn) growth*.. 






"The Financial Times Saturday September 4 1976 


APPOINTMENTS 


Zaire § w^^n> <7 — 

S. Harding joins Hill Samuel ' Dronoses bss=: as . 

H# A fijp "CP k5 ttjc ujt Hem,, recants all mterday'* martetags and alia rtw lato* mwkMtt during Uie week o* a » 

Mr. Stanley Harding, who is —Lloyds operations, reporting to "closures” companies: Hr. D. F. ■*■ *■* me daw (in Mremneseo. _ itwraforc. r* resumed *» • wwW* reew« 

retiring as financial director or Mr. Paul Engstrom, chief actuary. Edwards, metal extrusions: Mr. J. -- w . n, Bum tKr m nunw marnEd * cacti reown fallow* u» «m» d *** *” aotK wo-u”* -re r«#r«Ni >* uw eon 

Thomas Tilling and in conse- * Elliott, expanded polystyrene pro- ^ |«. 4 - mcudh. unless stuorwuc oeiwied awns are a fun* part land ««k two f»UP w .. SrST am tawr imbwhuhs ra * *» P* 1 * 9 ? 1 *«<— 

quence as chairman of Cornhill Mr. Gerald Heilman has been ducts, and Mr. W. G. C. Vaulk- fl|P|l| paid. Stcck Exchange securities are mined n pound* and fraction* « wm»d* «»■> oilltui Lwb No indftanan is anaiUblc *■ 10 .T****!^ " 

Insurance Company, is to be ap- made managing director of hard. “ Venus ” flexible packaging. **^ r ***' or in newpence udinumi of " c *, ww ”‘ . or ., »** Br Burch-** "K meamw* * uw «*'*• 

pointed a nonSeVutive director GOLDERSTAT. « subsidiary of In addition Mr. A. W. Warren has TaSSJ? SSZ^S? SSSTSJi *■ V * "T"' ** " to one W ™ **' 

of HILL SAMUEL AND CO. and A. Arenson {Holdings). become group product and mar- . official us*. Members are n« obliged w mark bargains. wtw in special price is reearwo. inH iinirs or a rcmuhm a. 

or HILL SAJIUEL .INSURANT . * keting development manager. TAT1TIC : Bmwm « *ee«l ft**. A Bargain* done untb or Denjwen ° ,w .\ nie Jl[®^J M ^j?*J M 25 - S|^||^|jaijiK , *slLi-JCanadUB! nS sfiS”Siiw ai ■« W-*!—* fl 

AND SHIPPING HOLDINGS with Mr. Vernon Davies has been * I.CB BBB ^ Expanse- bargains float lor flayed toltruiy nr "no turns m Indian 

effect from October 1. appointed to the Board of MACLAINE WATSON has made Uialt s an; iMb-SMoucoq. «N^-$Nuw Zealand: ss-ssingaimre; sub-sl.uiwd I States. Sttl-SWtSi uw • . - 

* ATLANTIC COMPUTER LEASING, the following appointments. Mr. r* M . u .. RRITKH FIPVDS «H3» lawmen. Rnnccsia spc tb;- esi Sl. . ear A.C.F. "SSOSSS i‘Wiii*. S 7i I? 13 91 tS Vw . i?a, 31 «'a. 

.Mr. II- J. Bergstein. who until ^ * g* If WP SEE ** MARY CAMPBELL ( J*™ & ** j. ^ J ‘ ^ .«• W 

His rnri-nf rptum to l<r;ipl W3S Mr I Uiivid Eslchln Has hpen uirsetor oi H. A- Waison ^ Qrii irdniDort siic. i97B*6s {970-31 73 . - aPV Hidss. (SOo* *G5 5 2 “1. .pv jj 

tho ^or.ior European represents, appoinied group personnel direc- ® senior trader. Mr. THE FIRST of what has now ^ k a; • » q4-,®[ 5 “e7T™3 *o* - -3i a B-. a,! ? ! :^ C i , 977-Bl l5 t , 7 i a 2 vi» (t industries :ssi -w - s >2 91 EaSHijnc^ 'iidotM. 1 uflini 2fl ■ >isi 

live of BVNfv HAPOALIM has tor of D AN1EL DONCASTETR AND Michael Manning, a chartered emerged as a senes of meetings d ./ .r£ i-,, 1^?," <31 ai! 4“oe iobt .92 iso. s« :bs Aarorson sroi. nop' 3*': s <*-•■ 'jiJo t-gs. cp -J'jbi.jp j n 9v 

l^..nStaM S^wJiiWS son" «?. jaSfS c «SL A i!S S-JS ■»'*-' «•*,«» •»««- i?arj‘ziswv;t* •- * ss^eBUrwssc.^* 

director to Mr aA Bercner. the become managing director Don- Amalgamated M.idl for some national banking creditors broke s-^pc conv. la. 2 s%® "i» rpngauviva sunc ar isi s> ei c»rr * jonni io»nt jiter* 

hnk-si 0 immana P ,“Tccion caster' AKnkBridge.Tndatthe up yesterday after the Zairnis ■« ^ 19 ^ 78 ^ J * h | FOREIGN STOCKS (31 jgj™ ‘SJU \^ :on M ^ 

H» will be responsible For all same time Mr. Peter Austin is COnt oJi,M Pete j delegation had made proposals «|t c 0 h,, - L ^QTr• s ^n 5 aJ«':Ll, , *•, >. coupons payable in condon aoCs 40 . bpcum-ui. so? <= 91 r n , '1 q. 

branches and offices of tbe bank appointed manager, advanced HBJyfrtL ex Gerald Metals and for “rearrangement" of its ^ l9T “ M 87 :e * w ,0 |ch.«e« ^ L .% n P 39 ’ 

outside Israel as well as foreign technical projects covering Daniel Metai ?.’? d n ”.T: obligations to the banks Ik V^ tn" 1S93 lou I 90 n AdMn« Ljunenm noni 18 : -.3» a*- sw -iJf, 1 '" ‘.^^1,**.' . 1001 

o\x*rsen s ^corrMoonderits Doncasler ' S s^s.diaries. [S^m^any in the The 11 banks represented at *1* „[*??-. # ' 9 **-* 7 70l, |SiW!ri^ i»r &£ £& ,«a. wrn „ ^ ® 

o\crsens correspondents. . _ _■ nhveiml runner Jradine rlenarr- the meeting in London now 3L:?S. . F M n B- s '“- iesD-200* no*' ?3 ioow Airft» indukiru 12001 c-wnfum «*»■ 98* Wmi 


This week’s SE dealings 

«aaasLr= « . ssfitssri== ...® 


Friday. Aucint 27 3,11 

Friday. September 3 3.SM Wednesday, Septamber 1 J!,: Thursday, Auguxt 26 3* 

Hiunday, September 2 4,193 , Tuesday, August 31 •■• ., wlcr eiiy. ri*« later «♦" 

Tiw ust below recants all vutenlBy'* marielasa and alia Uw lato* marWBW durlnS Uie week *"» 
tbe date {In wremhBsai. earns*, (berafons be naarded as a lomoleta reeve 

TUc number oJ dcaimss marked In each section fallows tho 'SS /T which bUtaess has taw" Uom: ■«»#"»» -re "f *?*? 1 * *" ***. 

xeaion. unless gtborwnc deiwied snares are a full* nan* and week £100 foUs f?® *. j uVn X bid later uamatusns can hg meta d ed tn tbajw^iB 

paid. Stock Exchange securities are guowd m winds and fractions ol pounds ifli 1 -. official List. «* lodTeauan is ouaiUWe as to whether a harewo resnutr 

or in new pence and rractioos of new nonce. , . Baj L 1 _ -—mi ny immbors of Uw sub'it. Markings are W F*^nai 

Tbe Ust below gives the nrlccs at wWdi barsalny done by iwnbere of ^-er of execution, and only one bargain W any w setorUy * M> 1 

The Stock Esoange hare been recorded I- The Stork erebanw OM9 "T. r 

Official USt. Members are nw obliged w mark bargains, excesi In soenal P Uareains Hum? voilh mHiiniTS or a rccnanikd tU t 

: Bargains ai Special Pni.es. * Banwins tom? with or twrown dd^UM'iM- * SO-SCanadun. sIIK-SHwni K.ui*t: JJ-Wamairen; JMi 

Esiianse. A Uaruains float- For tolayed tolirery nr "no bums in W^-Wrilinn. 

Sllaliyan; IMe— JMcxican, INZ—JNew Zealand: SS— SSlngapore: JUS— sLimrt Slates. iUMWid Utdisi. 


BY MARY CAMPBELL 


rsm n 12 *>. 

ii.i ilOpt 30 i 2 i 9 i 


nvi'roiic rnrrocnnnrlrnfc * WDIIIHS, jwn ins nuiiiMiv in uie - 

„ F k * , ' , *gsa 

-5S»?^.w 1 BSS ta 3 , SS£ STirTtniMBr ,uh’ -rew-r. , J- o 


Slk. 1 990-200* 


bers of the i 
representing 


P?umbing Te uS?oTS a M?. tS? The Duke of Arholl has become _Mr. R. J^jtoGanL Groves h«| counter 


‘ ;r:vr^ c s.h mZZZ convenor of the SCOTTISH necome joint director ot uie meeting, inis is sctteauied tor — — — - - WB . won. ow- mw « .u 

Stratton-Snuih. mana^inc direc- rAjvrnotv\TSR*i* FEDERATION Scientific instrument Manufac- September 22 and will also take Treasnnr tr.. 2002-06 se - * .! 7 Jm . 0lWMint tun 12 9> 

tor of Charisma Records, have ^tirement of cSStein P turers Association and the British place in London. The 11 banks •%ff - VTPZ J 537 ' 90 70 ,a * 'WTU'ugi 

hS-? of 'the HORSERaS TOT 5 !lI ^ Rlacki^-CampbeU. Takfng over Industrial Measuring and Control include Grindlay Brandts and Ln T9B0 ’ a2 Ba ' :, ‘ ’* A :" M JT!?" <?"> ‘ 

KATOR BOARD from the Duke of Atholl as vice- Apparatus Manufacturers .Associ- Morgan Grenfell. «;-k feasure >n. isM-aa en„. JJK" * 

1 convener is LU-CoL Andrew B. ation. The eight-man Zaire delega- b^bc Tre»surv'"Ln. 1997 &4« •» 3'. i B»nk « Montreal '*cii i2^i» sis-flo 

« ^ v Houstoun. * tion was headed by Citoyen Tr« S pn? Ln. 1994 see.. ?o„ >. ■{Bu^jf/VSn 

ur. V. J. de yilliers has been * Mr. Melville Crosslev has been Sambwa Pida Nabgui. the 9 dc Treasury tn. 3992.96 66?.^o »« -•» a™* 01 Scotland iGorernorj 243® xs;a 

rrvpDu executive chairman of . Mr. S. D. Rowell has hepn made made a director of Jbe OLYMPIC Governor of Zaire's central 9 u PC '‘ Treasury Ln. 1999 eg'.s u,*® b! ra®»» a H*nx 246® ab-.a 40:® s® *w 
n?Si L m B SS?4v ‘ret? financial director of SUPESIW? PACKAGING GROUP. bank. The 11 banks represented A™ t f 3 iS1 ° M0 ' Ln ' 

N r PACfCAGING. He continues to . . were agent* for syndicates which i?*p? tSESJ? tlffm \e-% V v can.* imu«.Ii;B ?n ic commerce 2 n* 

retiring chairman Dr. 1\. B. Coet- undertake the duties of company Mr. D. T. Jordan has hecorae ^ave made loans worth some ,V" 1 T , . rmS^ r <«jsJi 01 36i C2 iii hi 

zer. remains a member of the secretary. direcror and general manager of $700m.-SSOOm to Zaire on whS iS.-S nSSilL'Si nW’-S SOTitSS? min. ?3ort S4® 3 2 

rorporatmns Roard and will con- + LESSER LNTERNATIONAL. , p i n ^ m«n h« commrr C j*i imk Auiraiw ilo™. are.) 

unue as chairman of the_ parent METAL CLOSURES GROUP + P to 18 raonths «-n. 199? 94 ^ 3. llo-1 


Allied CSU. cito.sosys: 

2!i^ nwrcjr&'Ki 12 


-Id- dp iSd. 103 

inlrena*. ,ior» 6’ 
Chr.tup-Tyipr -TO?i »9 CO 


Crompton Electricars. 

*■ 


IN A management change at for personal reasons. Pointing ports by tbe Zairois delegation 9 £ J™?” stk 1978 9r<rt ^ «=.%» 99 7 s , z « « 8 «« c£&tf&S&*fo n 8k ,m 1M 

County Bank, tbe merchant- out that he bad worked closely ®f“ Tmr * St,( - ,M0 93 ^ 3 "» jSIk«Ln jb i .® !r^- n - 99 "“s' 3 T ^cdThi; ”„**■*>- “ ,J aSB , 124 « ^ 4 



OPERA AND BALLET 


THEATRES 


THEATRES 


ENGLISH NATIONAL OPERA 


01-836 3161. HAYMARKET. 930 9B32 Enemngs B.00. [ TALK OP THE TOWN 


Mm. Wed. 2.30 Sat. S.00 and 8. IS. 


01-734 SOSi. 


FULLY AIR-CONDITIONED 


Ton.ghl & Thur. 7 30 The Coronition o'; Edward Woodward. Screldine McEhjh.I From 8.16. Dining Ann Dancing. At 9 JO. 


Paonea- Mon. & Wed 7.30. Don Gio-inm, 
Tuei. & Fri. 7.30 : Tovij. 


Mcondme Bedcnem. Ueaftrey Palmer 
<n Frederick Lonsdale's 
ON APPROVAL 


COLLEGIATE ;Eust=n*. 337 9629. Last . You should rush to see it.'* Daily Tel. 
peris icdav 5.0 and 8.30. MUGON- 1 " U gst my apornajj." Evening News. 
GUEK1 CLOWNS (Jaoam. Smtablo lor i ' An evening of comic delignt." 
children. Seals from £1. Sept. 6-14! Harold H Jason. Sunday Times. 

ONDEKOZA— Demon Dm ms ijanani. ; - — 

| JEANNETTA COCHRANE. 242 


ROYAL FESTIVAL HALL. 928 3191 ■ 
FULLY AIR-CONDITIONED 
LONDON FESTIVAL BALLET 
Today 3 and 7.30 CCRPELIA (Mat with I 
Loeber.Sanchco/WcIIs. Tonight with Hill i 


Rome: SWEET TEMPTATION 
and al 1 1 o.m. 

KAMAHL 

THEATRE UPSTAIRS. 730 2SS4. Ewjs. 
B.1 5. JUST A LITTLE BIT LESS THAN 
NORMAL ov Nigel Baldwin. 


Provos 
suspected 
of Dublin 
attacks 


arir *Sk w Gm cu mon-c ,, L - Smith. 5L Aubyn iHIdgs.i »2Sp» S5® i2 91 R.A.T. Ihdnatrtns t2Soi 253:0 SlO 5 2 3 Crown House llODl 2iij 5 

am oas 3nc cm. S.k 1990-s 33i- w standaro Clurtered Bank 325 3 6. 13':nc i « so 4 6 7 2': 49:. DM. f25c>i Crcwthw Jonm Grp. aou; 28 11:91 

£3< GW ^o 0 .°Domm 1O n bank ,6,® WTlWl? ,a,,, *“* " 

T*i 1979.80 JPS&flL ao- .2.9) Cumm,nB ‘ Enflm * 80 ‘-* l2 -' 9 ’ 

3re 'HPdVnwHO'i Stk. I99&.96 3T.® Wlnt-ust i20o. 39 »2 9> gfcc ,^ 0o) i 0 c s. B'.-ocDh. 65 3^ Tor Oak EtacTric Imal CSOp) IlH? 12.91 


VTa^iSW^'wjg^- ‘ as< GW Toronto- Dominion Bon* W <6 90 
Nihn Trade _ Development Bank Hlog. (Reg. 


205 196: 202 
BBA Groue I25 p 1 40<; 12*91 


Cummings Engine BO 1 .-® I ’« i2.91 


MNETTA COCHRANE. Z42 70 
Southampton Ran w.C.1. 
Evenings 7 30. Until Sept. 11. 
National Youth Theatre in 
STAG NIGHT bv Will.s Mall. 


M Q9MAL ov N .gei daiawn. By K . vln Don( . }n Dublin “ 

v aSTftS-i5ir. B “tt STPb SNA. T H . E DISCOVERY of . firebomb 5 


Sm ThS”fi.MHta; KINC ' S ROAD ™EATRe- 352 7488. 

ayifc^x^^tirga j&jbs iA 9iQ 


SADLER'S WELLS TH„ Rosebcrv Are 
ECl 337 1572 Until Seat 25 Engs 7.30 
_ ENGLISH MUSIC THEATRE CO ' 
Tci'l Paul Bunran: wed. and Fn The ■ 


BEST MUSICAL Dr THE YEAR 
- Impossible to overpraise." Punch. 
NOW IN ITS 4tll ROCKING YEAR 


Tci'l Paul Bunran: Wed. and Fn Tn* • , „„7r- n.'T^V~ "rent " unn 
Tireeper.nv Qnera. Thur The Turn Of I LYR ' C - 3 V.. - A 00 ' 


The Screw. Mac Wed. 3.0 Sat. S.O and 8.30. 

SHEILA HANCOCK. JOHN MOPFATT 

- in THE BED BEFORE. YESTERDAY 

A Comedy by BEN TRAVERS 

TUCiraer "STILL THE FUNNIE5T COMEDY IN 

THEATRES London.- oaiw Mad. 

mSs^vsi. j?ws $3 

■•LONDONS^ NIGHT OUT. fiS « ^ RTtJS 

SPECTACLE CAPUVATING TUNES WaUh It Come Down: Fri 7.45 Plunder 

AND RACY COMEDY.'* People Over 100 excellent £1 scats on sale aav 

IRENE BUY of perl, from 8.30 4.m. 

" SLICK SUMPTUOUS — THE MUSICAL 

IRENE HAS EVERYTHING.'* D. Express- MAY FAIR. 629 3036. fully air-cond. 

....... .'HeJS*... Evenings 8.15 Saturday 5.0 and a.O. , 

"WILL TAKE LONDON BY STORM." LIBBY MORRIS 

News of the World. in her musical revue JUS! LIBBY 

NOW BOOKING TO MARCH 1977. " See her She** a lot ol tun?" b. Exp. * I . 

— recommend . a nil who s got it." Mad. 

ALEERY. 836 3£7fl. Evenings at 8.0. S*** 1 fnrni 80p. Dirmerohow £6.30. ' 


GERALD HARPER 
HANNAH GORDON 
UNA STUBBS PRUNELLA GEE 
In BAGGAGE 

"WITTY AND VERY FUNNY.' E. New!. 
THEATRE AIR CONDITIONED 

VICTORIA PALACE. 834 1317. 

Evenings B.O. Wed.. Sat. 6.0 and B.4S. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEOFULL OF FOREIGNERS 
-GENUINELY HILARIOUS." Gdn. 
SEASON NOW EXTENDED. 

Dinner and best stalls £4 me. Mark-Thur. 


SS gnH cl X. -ttb, h b here ns &<* in * ,nv - 

yesterday and the subsequent * **■ uf courage bupcdb. sbu« 1291. 7pczno (WW x (2 So i \7 

arrpgt nf eiv npnnld hac loH tr. Birmingham Dist. Cncf. ISnc BB-'mO 9 Ob. 54^ (1.9). aniZnaOb 59*a. 10-jpe tJSol 33'- 17191 

arrest oi six people has led to gr.«c. icny on is '.pc ioo.-. . 31a. una.tn. 71 2 isi m I S2£nf7 raSB isV caiii 


BamHvgers USa) 33': <7191 
Barnet (I I (25PJ ISO (2l9l 


um -gwncs lauDi i/"a 1/ U H 

1 Demtron (1001 9 (2 91 

Development Secs. 3930 86 Cio. 
«31'8« 

Dickinson Robinson . Grp (25o) 97-'iB 
*t 8. 7 'jdcLi 58' i (J 9> 

10 ‘•pc Dlmpi-u. indusi. <501 7 fi 91 
DmVIe Heel tSai Illy 
D'plnma Ihv (2 So) 49 i« 

Oivrns Phorogranhk HOol 62 
Data son Park Indust. nom 37* 6t. S 
A4« *■!• B'«pr Db 60 I2'91 

«• 70 I DflUn _ PaukagifW flOpi 56 


t,olL t ^y!r«?ficn <,n * Lovalist terrorists as was first H ATA* h,re Cou,ir * Council 9>-OC 90?S Guinness I A.) Son i2Sp) 118 17. 7*.pe Barrow Hepbj.rn Group (75ol 4 Z« 1 

NOW EXTENDED. muj aiu»i, icrrurihUj as was mSC tai9j Uns.in, 52i- i 2I91. lOpcUns.Ln. 68 •: Barton Sons f2Sul 46 f2!9l 

stalls £4 me. Mon.-thur. thought Hertiordshire County Council Si*d« 78*.. i4U8> Bansetr (Gre.l Holdlnos c7So> 64 t7)9l 


mis HOrJ 74 ly® 4* « ggjj!" »‘«J»9 1 ng fICtei 56 
Group (75oJ 4 2« 1 m, 89* »W 17 <31 1 B) 


WHITEHALL. 930 6692-776S. Ewgs. 8. 
Sau. 6 and 8.45. Mats. Wed. 3. 
BRIAN RIX 

■■MARVELLOUSLY COMIC." E.N. 
Terence Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 

" You laugh until you are ill." Gdn. 


firebombs, which caused wingwm Vnro 9 ionc sri- raw tsuoc H^!ana H ch5tmcr'iM “zoo? 
ian £lm. worth of damage f,Si - at £M, «« lr ^%, Dist "“« v,n *™« 


ved. 3. more than film, worth of damage 
" e.n. to four pubs and two cinemas. 

exploded on the eve of this 
hi can wee ^' s debate in the Irish Parlia 

1. ment on the Government's new 

437 6312. package of anti-terrorist laws 
j*, 9 ; 0 ' aimed at cracking down on the 


101 I2l9) 
IPJ 06 


aiyicDb. 32V: (2 9) 


Mats. Thun. 3. Sat. 5 and 8.15 sharp. 
National Theatre Production 
COLIN BLAKELY In 
EQUU5 

by PETER SHAFFER 
Directed bv John Dn«ter. 
"STUNNING and COMPELLING" Sid. 


MERMAID. 248 7666. Focd 248 2835. 
Evenings 8.15. Mat. sat. 5.00 
THE WORST OF 
KENNETH ROBINSON 
A talent I j abuse." 


NATIONAL THEATRE.. Sec under 

ALDWYCH. S 55 6404. Ini. 836 5332. LVTTELTON and YOU :G VIC. 

Roval Shakespeare Company in wrwl 7===s; n ,'_ , — — nn _. 


FULLY AIR CONDITIONED 
Evenings 8.00 Fri.. Sal. 6.0. 3.45. 
BRIAN PROTHEROE 
LEAVE HIM TO HEAVEN 
A MARVELLOUS MUSICAL." S. Tim: 


WINDMILL THEATRE. 437 6312. package Of antl-teiTOriSt laws M CC S ’rtC 1980 791; *« (2,91. Teacher iDlstfllws) iSOpJ ZZ3 12/91. 5W 7, n ‘ :PCLn - ^ ‘ w * 9tKl - n ‘ 

PAUL RAYMOND present .°* aimed at cracking down on the I N^ut 1 it 7 u S ^lT^ g'^c 197a- 0 sbl TT^f:«®iD. : )® spci«pt. 1101,125 tanai I B ^ y,,>oa . construction (Hidgs.i non 
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Millierni Martin, Julia McKenzie. move. SHORT DAT'D BONdc *2 9'. 7upcLn. SI *•*. 7AjPcLn. 53©- 54a tl'9) 

Davia Kernan NeC Sh-mn in . . . FREE OF STAMP niiTY PtLn. 33: i2;9i Biddle Hldgs. (25oi 5«i> t2 9» 

SIDE BY SIDE BY SONDHEIM It WOllid 3l50 SUggeSt a SWltch 11 •sPcBds.Pre. i79^. 99 . (3^81 Whitbread Inv. -25 bi S 4® 4 '2 91 Bird (Z5n! 7 
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Barton Sons r25n) 46 (2191 Oorman Smith HMos. I20p) 96 12191. 
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Beattie (Jamesl A (Restd. Vtg.l (25p) 89 ABnlianCM , 10ol 

3ea.prt.r60k Newspaper* A (25 p> 32* ^ifw -Sfli 111; 11 

(19) 8 ‘^ Ln S ^ ,31 ' 8 ^ 5DiL * n * Ounioo ' m ^ 31 fsOp) 84* M 2ij*, 

B ^S'. ,,y,O0O construction (Hldgs.) tlOP' ZnnDb. 3 54i!' iZ'lL^^BpcUnswJ.". S 


*2.9'. rpcJnJPI. SS'J '31-ai. 3-'dKRo. Berwick Tlmoo (25o) 45 (31/8) 


SHORT DAT'D BONDS 
FREE OF STAMP DUTY 


<2 9i. 7 UPCLn. 51 *a®. 74aOcLn. S3®. 54i ,rg) 

PCLn. 33* 12,91 _ _ Biddle Hldns. (2Soi S4>- (2.9i 

Whitbread Inv. -2Spi 64® 4 12 91 Bird (25 n) 7 ' 


WhiAread Inv. -25pi 64* 4 (2 91 ___ gird (25n) 7 

. otma Wolverhampton Dud'ev Brews. i25p> 125*. girmij Q ua | r jst (35o» 52 
-B7BO 6pc0b. 70 12 91 nraefc and Edoieton (SOB) 143* 6: 

Young Co Brew. A ..50p) 99® Black Arrow Grn (SOP) 6t* 

?lark (Pete-) Hldtu. (23n) 72 


EMI (50P) 202 4 3. 5pcUns«c. 

341*. 7 'ipcUnsec.Ln. 53'j. 8i;0CUK 

Ln. 1981 114J,eO 13u 13 14 IS 
E.R.F. (Hldgs. (25p3 32 (TW, „ 
East Yancoshlro Paper Group (2S0i 
Eastern Produce (Hides.) (500), 171- (1 
Eastwood U. B.) «5 pi SO ( 2'9L 
I5 p) 46 (2)9) 

Edbro (Hldgs. (250) 112H Gt 91 


HAPPY A5 A SANDBAG 
2nd Year of Delightful Hir Musical. I 
■' Wonderful Don’t miss It." D E»P. 
Comb.ned ticket too price scJ!'3-<ourse 
meal me. VAT and Sc -vice £6.00 

APOLLO. 01-437 2663. Evgv 6.00 
Ma: Thur. 5 00. SaL 5. SO and 8.50. 
Pauline COLLINS. Jshn ALOERTON. 
-ARS BRILLIANT - D Evp.. m 
CONFUSIONS 

*' Superb Alan Artkbeum gives audiences 
such wanderful evening." Sun Times. 


and YOU :c VIC. SIDE BY SIDE BY SONDHEIM It WOUifi 3l50 SUgSCSt a Switch 11 'ancBds.R m. ? 2nl*i A Jo P -. D , I 4T Y .. Whitbread W JL5pi 64* 4 (2 91 Bird (25 b )°7 ‘ Eist Yancashlro Paper Group 

- 1JMSS? “ EW S'iia'cL, ,n; '°^ e lactica of the Provisional 'iSalVa'iS."* *«^iV.7.o SflTIL asS'.S'EB.SMifi I«»a= BSHafflJ"." IK m 

.®L?a * ®&5ir fc J: Sff^SrtteUM' WSJZFSi WJ,y. •?.--« wniingnessoB their partto attack KVil WT CANALS & DOCKS (8) Wli. 1 7 L, it« 

SSH: bv *ou»* ^ ^ ^iSr ial property in the ii SBEiaWfiSf/ 1 unnr- 0 *** -- — m C2S0 , §* 

"'""•“n^ peri.- *'£■ ir™' OLD V.c. 9=8 7616 730 sat. 2. 3 7 fe%M. PTlSS L«“J> eS^HS-SK *. series of dawn raids by i niVL 1 Ki. 1"' 57wMSao.Wi.%Ab inftS c * stln «’ ,25rt » 

am bassadors. ~ 836 ii7i. E v B s B.oo. | " ^ W. PWi ^ ! .»* SMBa.' ^ ** ^lin police foUowed four days C29) 

Mai.-Tues-^ 2_3_o. saj. 5 3o _3.3o. Run evtended tr October 2 i _ of intensive investigations and it 1 1 0 WBd t R«: t 9 , 1 6^77 9 | 9J 0Q S nati 5 5 on I ' ’ ...... BwIvrMe" IdtrtL *V& ,2 W I f!«s Erererd (23oT 78* . 


i i - lorn as. Reg- (24 in loo* l.nliy 

ii&SmSSS 1 ■*•«» Manchester 

. . _ '22 J2> 100 (291 3S (191 

1 m'f ?rS; *12 1‘77i 99.847* 99 Mersey Dc 


(Malleable Castings) (25p) 23 


Electrical Industl. Sen. i25p1. 36’i* S 
Electronic Rentals Group HOPl 53 i2|9) 


PALACE. 01-437 68J4. ; 

Man. -Thur. 8.00. Fri. 5at. 6 00. 8-40. i 
JE5U5 CHRIST SUPERSTAR 

PALLADIUM. 01-437 7573. 

Last nerts. tonight G.1S and 8.45. 
JOHNNIE RAY. BILLIE DANIELS. 
FRANCIS FAYE. THE INK SPOTS. 
ALL ON ONE GREAT BILL 
''Truly a fabulous Show," Dly. Mirror. 

'■ Oh what a night It was. it really was." 
Janies Green. Erening News 


ABC 1 and 2. SluUtCroury Ave. 836 8861 


or intensive investigations and it la^dt"”: ”i6iijT^ a n.f«M ,B n 
is believed that some of the -l 1 ?' 9 ’ B _ 
incendiap" devices discovered lO'iPcBdsiHeg- naia-svi 99-ir isymois 
are similar to an unexploded wt-rn «m. 


COftTOAL, INDUSTL. (L945) 


Bodvrote Intm. (2So) 3s<i 
Bolton TeetC't Mill (Sa) 9 (31/8) 

Booker McConnell C50 d) 110 12 (2>'9) 
Boosey and Hawkes i25ni as* (2/9) 

Booth «l---»l. Hldgs.) (ZSp) 32 
BooUlZSp) 1124* 13 11 12 14. 7bD 
Ln. 55 


Ellis Ererard (23 d) 78* . 

Ellis Goldstein (Hlifgii) (5p> IB 
Elswlck-Hoppef (Sp) 9JiA 10 
(moire Stnrir* (25 d 1 81 , ... 

Empress Services Hldgs. flop) 4 »2i9) 
Enilon Pluslles (2Fol 60 l2i91 
Energy Services Electronics ii OP) **? - 
England g. EJ Sons (Welllnptpn) »5 pi . 


250. 55* (50 p) BB ,2:9. fiSfiSf && W)"W i » 

IH, to5> dODl ISIj. B']PC 6-' s ncDm. 59 „„ 


B Ln lft ios V ni9 » ,,OD ) ,51 ’. 8 ' 3BC 
Bourne Holllnpvworrh (ZSp) 39 <1(91 


English Electric 5i?pc0b. 74 (3118). 
Db. 65U. 7pcDb. 59 U 


AllT = THCATRE. Men. to Thur s . a B.10. [ PHOENIX THEATRE 01-836 3811. 

Friday and Saturday .. 00 and 9.15. , Opening Scntrmiwr 30 

^iumypfmlm 5 CARTE BLANCHE 

■ M.ii-.n.,* Dm !L, U . : Tmu-: i Pre »icws tram Sent 20. Evenings B.1 5. 

Hiianous . see it. Sunday Times. ; p r ,._ s.4S and 8.45 


» ^ 1 °, frence * PUBLIC BOARDS — U.K. (29) 

OI.B3B 3611 CASINO. 437 687T. Last 5 days. THE 3»*H0St tne State Act and FREE OF STAMP DUTY 

5 30 MESSAGE (A). Sep PcrN. daily 12.25 charges were expected .later. M °2- c ™°- A , ' ocD ‘ > - 77 02 

HE 1 lSal - onlyl. 4 10. 7.55. Sun. 3.0. 7.15. Another mnn m-ic .1.., *• T31 81. RhwDb. 80-85 58 ft 'Ol 

Evenings B.1 5. ^ ICircle Bkble. lor Evening Peris.) Laic rVnouier inan was released aitCT s'-orDb. "3-“g 4 q 12 pi ti l wn<< 


Bowa ter Con. 179M SO 7 3 t St St 4S I Eolcure Hldgs- (5p/ 10 >3 (1/91 


night show Fri. and Sox. 11.30. 


questioning. 


CAMBRIDGE. B1-9J6 6056. Evgs 9.0. • PICCADILLY. 437 4506. Mon. to Fn. 8.0. CURZON. Cureon St.. W.l. 499 3737. 

M VwT'£* , v2Brr 5 ' i Mnm 50 «,rT?icl 0 ' Wt. 6.30 am B.jD. THE MESSAGE , A) . (Arabic Dialogue). 


ianft%. L i 5 I -man CC nigf I i C DAVFraPORT Jcramc kcriiX hit musical I Film dailv at 2.30 and 7.00. Limited 

J ^tihis^TTHlF angfla DDWM VERY GOOD EDDIE 1 Season. Fully air conditioned. 

J p?Tr5 , SYBE «Kam , ^nSel N * "LOVELY ic look at. DELIGHTFUL to! ! 

JOHN SHRAPNEL, peter BAVLISS. ““idsoTutel^chchaiifiM 'Vni.iiv' i™^i ' EMPIRE - Leicester Square . 437 1 214. All 
ESMOND KNIGHT in »" sv tw?**!/! rnJnl^Tni??^ 1 ■ ** 4ti mar be backed at the box olhre or 

JONATHAN MILLER'S nrodUCtlOn of K- N.Y. Time s. AIR-CONDITIONED . b, post. FAMILY PLOT tAI. 5eo ports. 

THREE SISTERS PRINCE OF WALES. OI.QXn Mm ■ P™ 0 ’- ***!'» 5.30. 8^.0. Late Show 

* A glorious evening " Innng Wardli?. E,on.T h ur Bao Fn Sai Iso a fn I Frl ' * Sj*!' V 30 B - m Ful1 relngerated 
1.mes. Simolr dearly ab-.alutelv M<W ' T " Ur ' "mardi S' 30 -®- 50 - a.r eonalt'onlng. 

pprirct mdichless rynnlno from a -Brilliant Most irirusna 

Hull less tan." Jad linker. Dailv Mail. | Sun &. LAST J WEEKS. ' ! LEICESTER SQUARE THEATRE IB30 5252. 

- — - - — — — - — - — I Neil Simon's Comeav murder by 

CHICHCSYtR. 0743 36333. Toaav and I QUEEN'S. 01-714 1166. Evonings 8.00 . DEATH ;Aj 5«P. progs. Dlv. 2.30. 5 JO. 

Scat. 9 at J O THE CIRCLE: Tonight j Mat. Thur*. 3.0 Sals. 5.30 and 8.30 4.30 Late show Fri. and Sal. 11,45. 

•__ 1 !. ur 3., 5n.it, e"' 0[ Winner of all awards a, ' Scats bkble a; theatre or by post for 

MONSIEUR PERRICHON 5 TRAVELS. j BEST PLAY OF THt YEAR I B.30 PCS. Mon -Fri. and (or all progj. 


Film dailv ai 2.30 and 7.00. Limited 
Season. Fully air ccnOitloned. 


COMEDY. ISO 2573. Eremnqs 3.0. 
5 jI< 5 30 and e 1b. Mat. Thur. 3. 
■■TN* THRILLEP THAT RFALLY 
THRILLS." H- Mnbsen. S. Timm. ! 
•• The pvcnllent ust. * E News I 
BARRY FOSTER ANTHONY BATE 
HILDEGARD NEIL ERNEST CLARK | 
■'Krees rau haklcd and amused ■' D. E*p 
OETTING AWAY WITH MUROCR 
bv J. Lee Thompson. 


Mlirhacl GAMBON ir S,mon GRAY 5 
OTHERWISE ENCAGED 
Directed bv HAROLD PIN'iER 


Strikes cut 
car output 
by 16% 

By Terry Dods worth 


I?'. 77 -.,! 14 * S’iDcDb. as-90 
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MetrcncHitan Water Boar* Me,. Watre Tot Transamerica 
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.2 0). Staines BB8.JE.Com. 3»,Db. 1B<.-* AD |nL •NDUSTRIAW 

Nrf+Horn lr*J»nH f l«f fy.r'Fy a e^. Schl limbffCr Unerftlin 

91V f3T/8i. 7h OC 6S* Sce>t - 
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REGISTERED AND INSCRIBED STOCKS Spencer iG.» 
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_ • , '10:1 62 (1/9) European Ferries (Z 

LOWS FOR 1976 Bramin Minor Gd. nopl J4 Ij ( 1l9l' eISt 1 RuHl 25 t l Hlm- 

7T ° 1 > 7,y B rammer TH.) f20p> 84 ( 1191 

Braswav (TOpl'39® Ewer two.) nupj ( 
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^ [nlormaiton Sendee ««» Brent Walker <5iH 47 ■; Ctms,rilc,lon 
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ro VO Falfbalrn Lawson (25o) 35:, i2'B» 

nridtm (2Spl 1 30* 29 30 Fairey (25p) 63 12 9) 
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ta.'Sl/Rf. 7pcLn. 721, <31(81 F«edcx (10p, 31 

Anwriren Tobacco Inv. IOpcLd. 68. Fanner U. H.7 (Hldgs.) (25p| 104* (Z 
TOlipe n. 7H. ij 11(91. 9130c Ln. 122 Ferguson Industrial Hldgs. (25 p) 52 

■; (2/9) (31 8) 

British Benzol Carbonising (top) 23® 3 1- Fertleman (B) Sons (20p> 28 (2i9) 

(2 91 Fife Forge (25pi 56 6 (1/9) 

33fi55 Findlay (Andrew R.) Gro. 12 So I 19® (2-! 

SrtS B O .. Art Devots. (Sp, 1BU (29) 

MroDii 5gali.e4*4»?i if T B 9 ‘ 5 l0e flnli Y ijamesi (SOd> 123* „ 

Rr-tdh 5»'2l, -c Firth (G. M.) iMmlJ) IlOo) SO C2 9I 

“v.fp ', n ^5tn, a, ,ffiS; s -, f ’0p , J s5 .. Fliher (Albert) Grp. (SP) fib l2« 


Oil Expiorstlon 


CUTER ION 930 3216 Air Cnnditloned ; REGENT. 


Evs. C Mi!. Thun. 3. Sa: 5 30. 8.30 1 

ALEC McCCWEN iniKU tuinnc tear: 1 iQnron “ “ 

MICHAEL BRYANT NEW CAST' ODEON MARBLE ARCH. (721 20))-2l. r ° ‘«.IR , U. 

JUDY PARFITT ANNETTE CRDSBIE In .NEW EXCITE 'NT' BUGSY MALONE 'U> Tnere's Never Ever Despite the dTOD in AuBHKt 

THE FAMILY DANCE LET MY PEOPLE COME 1 Been A Mane Like It. Sco. progs. Wk. V: .. 1 * 1 . ■ aUS1 

bv Fertnv Brownp AN ADULT MUSICAL - »k. 2.30. 5J3 8.30. Sun. 3.45. 8.00. production, the U.K. inrilistrr 

" ^oV^ 1 a 11,45 a,n - A " ov *™ ] \ * showing a significant 

DRURY LANE. 01-816 2 10.1 E * enl,lai ' ROl if?Sn ’roS* -ni sem -i* 1 '* f h ' 2 I 64 ' 1 and 2. Lower Regent Street, number ^of^ cars Produced 

3 shard. Mail. -era Wed >nd Sat. 3.0. i F,om Jmm. EH IIcbv *.4 £vgs a S.W.I. 437 1234. “UmDPr Ot cars produced in 

A CHORUS LINE ..JAOfiANDE EUGENE Sep. Psris. All seals boai-abfe Eva. perl, the first eight months was 5 

"A RARE DEVASTATING. JOYOUS ,, _5 P . E CI AL . Rt IV BN s fA a ? N Eon Om:C 11 aon. is 7 p.m. (not Surs.l J . 


Fndav and Saturday 7.0 and 9.1 s. 
THIRD ECSTATIC YEAR ! 

NEW CAST' 

NEW EXCITE (NT' 

LET MY PEOPLE COME 
AN ADULT MUSICAL 

Never a dud moment ' Evening New* 

100 tickets held lar uie ai dear 


seau mav be booked. .. TV ^ - , 7 ' — , Haroours sw e3V '31 Bl Posh and - rwnt'ur 

! 16 per coni, on the rate achieved Tefreommun'rartons s-.n< 63 -j isi ai Tur,n ® , a" c ,9 ® 4 

Sonum (ODEbN UKoitt souare , 9 so ell), in August last year. fi!Sa,%i%K B VlV , „ W 

Xs rER da., G y° a .I? S N !S! Car reg^trations however. ^ Bffl ftSU 

? is. i 8 35 went U P b - v about 30 per cent si>-M9>. 7 *!« i*t? «; ' 2«r'TfiS MIMWr ASM ” 

~r r ro is? twin to is, a> 


NEW LOWS 1771 
FOREIGN BONDS <11 


BANKS (£■ 

Cater Rvder Standard Chartered 

Jessel Tovrbee Union DiKOunf 

Minster Assets 
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Ha»makM f rn«. -- Feotweor InduWV Invsts. t10P> 33 (2 * 

BHtlS si?n* ^ U 2 -r—n. .n Fn, d IMnl. EpcLn. 6S'r 131 S'. 7taicL' 
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Br'-v Min) I-. 3 V. ?«?«■ ?«*- Clothing, (25p. 4>i* 3 
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A CHORUS LINE 

A RARE DEVASTATING. JOYOUS j 


ASTONI5HING STUNNER " S. Timmi 


DUCHESS. B36 B243 Evenings S.C 
Fr,. Sal 6.15 and 9 
CH ? CALCUTTA ! 

NOW IN ITS ffh YEAR 
*• Breaintaklngiv Beautiful." 5. Tel. 
• The Nudity •» Stunning" D. Tel. 


16 Performances Prior ir World Tour I No monr bookings. 


per cent, above that achieved in 


ROUNDHOUSE DOWNSTAIRS. 267 2564.; T. THE MESSAGE .'Al Wkdvi. 2.30. 7.30 the rnrrpsnrin, lino nPrinri nf 1 QTR P 

.00. "Ektrenj^ 'unny. arouses adm ,r itirn "; Late snow ssl 1 1.15 p.m. me corresponuin^ period Of lSJfb. V 

Tms. RANK A ROCK OPERA Ml Sal. 2. THE TENANT .Xl Progs. Wkdavs Commercial Vehicle OUtpilt in - 

ilfU'ft ft’a^ — ** Aapu, ««« to »100 unite- S 


Plessey Radar 
sales 

exceed £23m. 


^v. 5 ^ '.rnVVV 8 ' ,29 ' (John) Son 12 5a) 

irepr BU,LD,N h“^' Stonrt SSSiTO 5SW 1. 

H^ndu rSiKi fj. W.) Richards & Wall lag ton v ^ ® Pr»*iciS Parker rlQpt n'-A i 

CHEMICALS .2) Z^Z c."”= «««!. IOpI 62* 587® ,L ‘« 1 don SW9> C 

C !mSm’ BDCCOnV LJn ‘ rT0 s^'s” 4U \ FrenSh K,B ' M,d ”' l25B ' ’* 

J’* T’rhftfl Sl’flQk -w, -- 


Foster (John) Son (25a) 19';® (2 9) 
Fax's Blsrults (25 p) 1B4 .. 

Francs IndS. (2Sol 32'?* 1. gDCLn. 46 
i2.'9i 

Francis Parker fiapl B':® ... _ 

Freemans- iLondon SW9* (25 p 1 148 S 
• 1 9) 


STORES <4) 

Paradise -B.» 
UoTcn lE 1 A 


■rpxm Jarkkor f?nm ai ri qi 

Tawce (2Sm T4. New (2So) 77 8 | 


v.avvvia wn^xui ELECTRICALS i3> 

nr T-ir.r--r.vr ^ . „ . „ . I L<* RetriowatiDn Wholesale Fittings 

PLESSEY RADAR S sales of I R « ,n 'ision 
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FFI TERM DEPOSITS 

Deposits of £1,000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no later than 10.9.76. 

Term (years! 3 4 S « 7 S 9 10- 

1 merest % »J 12! 13 13i 131 I3i . 14 145 

Rates for larger amounts on request. Deposits to. and further 
information from. The Chief -Cashier. Finance for Industry 
Limned. 91 Waterloo Road. London SET 8XP t0l-S2S 7822. 
Ext* 244). Cheques payable to “ Bank oF England, a/c FFI.” 
FFI is the holding company for ICFC and FCI. 
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REdrltt, Col man (50pi 333 27. 5pcPf. 

4QI; 

Record Rkfgwar '25e) 48 - 

Red illusion iZSpj 72 '2.9' 

RM/JfBSjuo TV SISSKPJ. 54 i3l 8) 
Rrdland (25pi 8Sf» 6*.-® 

Redman Heenan lnt llOpi 22; 3 - 3 
Reed and Malik (25 01 i9d; B>; tz,9) 
R||d. Smith Hldgs. (SOoi 32. tOpcLn. 

Reed (Austin/ Group i2Sp) 30 
RMd lnt. 220® 19 7 S 6 20. New Orf. 
221 20 2. 7tipcDb. 1 90S 56 (2 9). 7'-p c 
Ln. 48^ nUit. lOpdn. 67® 5t 
Reed Puoda/itao Hidg*. 7VpcLn. 54 iXl.fii. 
9pcLn. SSL I2,9> 

Ren old 134 t (31.*l 7kipcLa. sd: s (31.Bi 
R cntofcll Group HOp) 60':® 

RenwKk Group 7pcW. 30 (1.S> 

RcrerWK Chemicals (25iw 00*1 
Resmoru (25pl 39': 9 <2(9< 

Reuraile g Parun« IDUj; i 1-;. 4pcw. 

Rnodasia Cement (2Spi 28 r3l;8) 
Richard*. Wellington Indu nopi 45 
Rix (Oliver) (5o) 2*. 

RcbBrtSon Food* (asp) 1C :: *1.®i 
Robinson (Tbomas). ton iJSpi 44 (2/9/ 


; Ralti-RoyCe Motors Hldgs. r25pi 5 (:> 
I Romford Stadium (So) BD (31 G) 

Dla - | Root Hamster* (top) 291; t3l.8> 
er. Hldgs. ' 


Ln. BSf- 

Dawe* iG. R.t Hldgs. i25pl 70® rZ.'S) 

Daw nay Dav Go. SocLn. 44 ii(9) 

Edinburgh Indus. Kids*. m2imii4 isi/b> 

EJectr* inv. i25ni 70': 69 1? 

Exploration (Bp) 16 17 >2191 
Finance Industl. (lOpi 18 >1/9) 

First Natl. Finance Cpn. <lOp> 1 V gi-pe 
Ln. 19B: so 

Flu noy Inv. cZSpj 51. I2l9i 
Goode Durrant i5pi 16 17 (31/6) 

Gt^sham Inv. C5pi 30® 1 301; i2,9i 
Hampton Tst. (5pr 71- 12191. *PCLn. 64 
IrwhCJDO 333® 77® 8 5, 9; 60; 1. fli-pc 
Frf. 68':- 1B>pcLn. 68k (2sll. 12lsK 
Ln. Bl*: *31.8) 

lnt). and Comm. Finance CljpcDb. £5® 1 
<2 9). 7i<KDb. .199144 £1-6 (31 .’8). 
S~*P«Ln. S2U 1U 4 CB9). 9PCUI, «G 
(2 ‘91. TOpCLn. 102 <31/6i 
Investment Co. <25oi ll® 

Loop* Securities (50p) 102 ; 3} (2 81 
Lloyds and Scottish tfOal £3 
London and Euroooan Grp. L25p) 17 131)6) 
London tinned Inv. (to) til. &';pcUu 
87® is® 

Manson Finance T«. (20ot 37 '1/9) 

New Bridge HMb*. (2S«) 18 I31>BJ 
North bo rough Inv. Tit. (23oi 4 M 9) 
Parambe <:ot>) S'; 

Property Ihv. and Finance 47'rfi <2 9) 
Frorident Financial Grp. f25o> 60 2 T 
S:. George Assets ;iOPl S‘j '31/8) 


'fy**: Tfi- Aapc- 57 (1.9) . 70:®. SoeDh. SSL ( 391 . BorEUs. 1 Stella Mining 13® 

nSSiJSSs-l T I K - - _ 1 1976-60 79/1 U-9r ’Sun Oil £28'::® 

ProgrtiArve 5K*. ItnvcL Trt c50«) 69 70 . Burmsfi oil 3S*Q Cto 7 6:6 S'*. • Swan Brew. 138. New 170 IB 16 
eSrJKclai riti- v- . i 7 Lure FI. 44® 3. BacW 50 *1 9 l T.;pe | VVhe4K»ek Maritime •• 8" 5.-»® 

fESS&l&tJgrfigtfj&Pf&n] •* 5 - S7."-; , wen Coast Transmission £19^ 

A42PCL0..69 ,3,; B . I s^..2 |. fl| j SEPTEMBER 2 

6ocOb. 79*. 9 (31 8 


River and Martin „i e y— rzSol 104 

*»« JLJMM.S'i 

in.S) 3US7.20 pSB5 4 12 3) 

RoHntO .NV 9r. in. 501 44 s «2i9i. 

1 Nominees) if 1 . 5 ) «4B® 12 *) 

B S5 ,l ?Tar* r ' <^SB, 4’mcLn. 

R ng“ hlW lnveM - Trt - 197. 6'oK.Ln. 62 
SPR invests. (ZSol 740 
g- ABBMW Tst. (25B) 62 1- (31 .6) 
hcntiu American inwear.- i&op) S2M so- 

*93 ri"“ nrt,e A GSR' 82- 

aacutc- ™- ,2aw «■= 
isss 2 

• Natlo nar Tst. (2Spi 10i (1-9) 
5 M tlS /! Northern Invert^ Jit (2Spi 60-.® 
/31/8) ' KDb 


b. ln, ?vS65 'or‘~aiterT“ 22 


e^SJiiH R? l ir to (25o> 94V- (l.gi 

s T it ^Dn, in nf a s r ? ,aSw 6G,: ® 

^!?P' h «a” , % rn ..piK~j3^ 5D |2'i?' 8 

5*5°^ A* ,l « n . c » ^*t. 125g) 128 C 1 J»i 
Scwnd Scottish invest. Tst. (JSflpi 66 5 

S-urUUri Tk. Scotland (2So) 1231;. 7 bc 
S hires invest. (60 pi 85 ® 

5 to! m 95 e (219?*' 5S R^KUhSCc. 


Lonwn ‘ Scoft'rSh Marine Oil. OH Prodn. 1 Arae^lmwnenu T42® 

unw non. 200 S (l 9 -. 14PCU). 78-1 j A»lS!T 8 iS!r 8 im%» 180 

pi? Exploration miaow .TOP* 94® 4 I 8^I& iS^r^TBa” 0 390 

Premier Cunt. Oilfield* (5p. 9® 7-.- *v I bSS KmbSwarig 

"SB" ltr=*eum (Fi.20< USW7.400 ; cSritw umrrt BnSSene* 201 

iZ/Bj k roles rR, 1 1 iri 

®wS^uS¥2 - '?Sti5 ,, /i9\ <,W 202 <3T;8, J Colonial Sugar Refinarw 508 10 
>4 pc Unc.Ln. 78 ■: Cl 9t EtMleavikir Qll 17 

“I!a , l’rm T 5*5 J, 5P ,, !oJ , SS , a B -. ? enit- 4 «aa? KSlda «La £13S 

6 ® 400 3 1 4 399 405 2 7 400: 395. r Hercules £J3H 

' 25d1 40S 4 ' 7otZnaW ' Mutihiwan Ir.iemationa! Si 

iS&S'w «• s® 3 s ifisn H s? t sa? m i 

Uirwmar <25p- 1110 ion n \2 TO- )Libcm Life Auunnce of Africa 430 
7ocPf. &0Q I;© . Murray Roberts 

PROPERTY (107) ffiEESL liESmn It* 

Alliance prop. Hldg*. S.:XLn. 44>;0 5(» i 0,1 Search 12, 

5 (2*9 1 Petroftna £91 : 

Allied London Prop*. HOpi 23 (31 Si . PiOrerr Concrete n7 
Ailna tt London Proa*. I25M 130 >&1.&) Poseidon 205 
Aauis Secs (5o) 13 'Power Corp. oi Canada 650 

Argyle Sec*, ovoclb. 49 (Si a> noclsatewav iUS42‘. 


.Ln.' '53® 3 2 
Art-gen Prop*. 6'*ptLn. 44 (2 9) 
Avenue Close 12 Dpi 47 131 S' 

Bank Commercial Hldfli. HOP' 2‘>® 
Beaumont Props- >25p> 56. SnrLn. 45 
Bellnav Hldgs. i2So) 31® 30-:® 
Berkeley Ham tiro Prop. (2 to) 96 5 


Swire Pacific A 165® 
iThleu Holding* 252 New 2501 
i Thomas Nationwide Transport 173. New 


Trans Canada Pine Line £10><t 
Unittvor NV :Fi.20i SUsad'j® ush 

•®t*B iFftjyj fl'^P) 144 2 (31 Si. At cm j K/nodside Burmah 110#" ° 

-‘^Spi 135 111 f) Woolworth Holding* Ord. II 


I SEPTEMBER I 

I Australian M(mr.g Smcitma 288 
I Bougainville Copper 145 a ■ 

\ Bounty investment* 115 
■ Dome Petroleum 533® 

I Metal BO* (SAi 90® 

I onshore 0(1 3'< Z 
I PeAo Wallwnd 5B5Q 70 
* Selangor Coconut* 39 
Shell Oil (Com.) 1US67® 

Swire Pacific A 164® ‘;® 

Tongun Harbour Tin MS 
VuiUn Minerals 10® 

Whim Creek 59i; 

AUGUST 31 

Alliance On DeveiSomcms 9® 

American Standard ACqjw-PI. 55. « 
Amsterdam Rotterdam Bank 6-vpcConv. 
J4JS320 

Australian DtvelcBaments 15 
Highveldt Steel BG 
Hill 50 Gold 2 
Hung Kune Land 1)00 
Metronar Minerals 14 
Mount Lycll 65 
New Metal Mine* 1 
Nicholas Intnl 62 
Oakbridge Sees. 108 * 

OndeiNHter 24® 

Pacific Copper 33 
Pantontlncntai 6i4ij 
Rockwell Intnl. 522‘* 

Rowemo 1-1)543 ■< 

. Tn Conti nenwl £ 16 ® 

! Uniretns Article Units ^UStoe 
iWheelock Maritime A 59 


Srltish Aura in •„*) 10 
British Und >25p) 2b. 


164 


I0v prim/unm 


ifir S/iM( 
Cduiul 1 


t\.h<nnw 


Wmt* 3<g®. | 


64X (2 9L Blrpc.stOP ! 


Standard Tst." (25 pi 98.-: (2 9): 

03*9 


5 PC Pi. 


j.. utnye aucu ;iob) a*i '3*;Bi 
5’me Darby iHIdgs.) (lOpi 121 .• 2. lOoc 
.,1.1. (t-ofiacn Reg.i 218 2! C3t.B» 

| Smith Bros. (250' S6j> 9 8V 
. Sleek Evchans- 7(>pcD0. 54® 2'* ' 2/9) 
j Tflird Mile Invest. -2SPI to -131^61 


Ropner. Hldgs. a >.250) 22> : (2 9 
Roufiea (Great Britain) «10p) 28 :9 B, 

<: 

Rotaprint (20»/ 29 *2;9» 

RothmaMJriternatlonal B (12I^J 26 V 4 

C^l^fr^ a! |yurk^r a O. rovm b ! UntMc Grqup 'i R0.2 Tsa' v2 r 9i' - ‘’'" 

f w» t r<aBt h 2 Sf^s?ir <S s££o# , ?e’& _?* ; Ur.Kea Domlmen* Trust (2ipi 16 17 
5£w tS 25 -ill*. SpcPf - iS i2 3i ' Vav»MHHir (j. H.» Grouo i5pi 3® 3 (2.9). 

7UCP7. 52 .3woi I J#46(cPI. 250 IZ*®) 

Rowtpn Hotels (25 pj 76 I West nl Enoland Trusl *2to> 27t® (2.B) 

Roval Worcester (25 p) 96 .Yule Catto 7irocLn. 85® 

Rovco (2 Sp) 15': 131/8} ] 

Rugby Portland Cement (25 P) 57® 6>: 


6 6. SpcUnkLn. 42 rZ/S) ‘ 

Russell (Alexander) (I0o) 50 


Matsey-Fergusan Shs.' HP* 

Mather Putt (Zto* 67>® - ( 

Matthews Hldgs. non 27. . ■ 7«pf. 46 . s. u. stores (T2>a» 1 1 

1 112*9} 14 3 (2,9) 


.(2,9) 


zapcPtd. 


MayneNa^Sp) 5 !^ 67 131,81 j sii ? 6b 7u u S1 - 8*»PC*Jn»-lA- a«J«: 

ratal ■ * Sa*"»«cv - J.> C25PI 132® 2 5 

'i^ZhMUMi* ?ei * Inker's Finance <R0to> S3'.- (316) 

MririHe DumJas Whnson l£pl 49 <31. U« | Zi mz* i2F??,y m , 3 ?ib 

(31 BL 'SgliSoiB €2-9, 

dS jSP .".y yr t w I Sandaraon. Murray bloer .(Hlggi./ (bl 


Mels/ Bo* Z40® 5j® C si 5 7. to ‘.-pc 
. Ln. . 74 (2/91 . 

M*tal Dolores- GP. (2S0) C2lj 1 (2/91 
Meuirsx (Hldgs.) (6n> 16.(2i9). 

I^PA’-Okf St 3 -v Zitocin. 

Midi -no ijfc atloral f5Dp) 75 

MHIer (Staniayi Hldgs. HOw 12 (ifli 

Mining Supplies H0p« 25 

MKcne/r Cotts Gp- fZSB) 41 • 

Mitchell Somers nopj 240. 3L 

Mbc concrete midgs.l (25o i 46 >1/9) 

Moll us (2Spi 103®. . New Q5 p) 101® 

lOOtj 100 1 

Monk (A.'. «Soi 44J d ^ 


Mono Containers 
Monsanto SacDh. 70«: *1/9). 

1 982-66 205 (1r«» 

Monument 5ecs. (TDp) IV. ' ' 
Morgan CrucHHe t2So» 79 - 
Morgan Edwards 11 Op) 43® i^p 12,9) 


SpcLn. 



(60pi 

19 01/8} 

Sanger U- E.) (100> 55 H.9) 

Sanger* C25P> so® BO cz/9) 

SavliU Gordon (J.) 46*:® 9: B 
savoy Hotel (IOp) 2B (2.9) 

Seotcroe <25 p> 42 (2.9/ 

SienOouse 7 UpcLd. 44 
Scott- «0d Robertson C5PI 201: (Z.-S) 
Scottish and Universal invests. (25 p> 5S'i® 
8® 6 7 

toarttsh Heritable Trust 12 Bo I 25 7 
Sears Holding# (250) SB® l"i»i® JX,® 3 
4 1*? ?iaocUns.Lfi. 50>: (29) 

Securlcor Group (25p> 5b. A Ord. (NV) 
I2jtl 49 

Security oerrices A Ord. (NW t25p) 52® 
2 (2:91 

Sri in court (50) 10® 9A«. <UacUnx.Lo. 

, Sena hugar Estates (SOei 5G iJl.-Bt 
f xenior engineering Group ilflp' tb-k® 

I setek (2 to) 36': _ „ 

bnakespeare (Joseph) (5 pi 27 (2 9) 

Miarna ware UUpi 3b L2. 9J 
onarpe and Fisher (25ni 33 il ®> 
khaW Carpets (I Op/ 19 


Inter-City Invest. Group «20p) 7:- ':2;9) 
Intnl Business Machines UUS5i- 217, 

lntnL Cam bust l on (Hldgs. i rtot 7.:.- >2 9)' 
Intnl. Computer* (HMat.V. 123® la® 2® 
mini. Standard Electric 5’ipcLn. 53 :31v8) 
Ir.tnl. Stores 7'toCLn. 53 (lf9. 
mini. Timber (2Sp< 81 lOocLn. 90® 

•291 

Interpublic Group tSOpr 53:. 

Im.aod 1 Ernest 1 f2Sp< 13 -1.9) 
isle ot Man Enterprise* <20oi 40 

JB Hldgs. «5p) 27® (2:9> 

Jackson U. H. a.i »Ep' 21 
Jamaica suaar jnam <2St>’ ta>- tl.'Bi 
James rjohn. Grouo :25pi 26 <2.'9i 
jams* iMaurKei oflbl 25ij cutty 

Jarvis (J.i sons l2TSn> H) 1J.9' . 

joreme 15.) Sons (HldM.i Otol .41-01)6) 
Jevnns Cpopct 'IOo 39«- (Zift*T. 

Johnson Firth Brown -.2Soi Si: is U.’9Y- 
) OpcCbv.LD. 661 (2.9). UocLn. ,681: 

Jonnton Group On ina4'i2Sig 2MO~ : 
Johnson Mfttthey 325 32.i2.-9T. SJjpcOO. 

j to ni on- Richards file* (50 0» 162 ,»2J9| 
Jones * A. A.i toioman (25(H'83 it O/ii 
Jom» (fdwardi (Contractorat i.lOp’ 

Jones Stroud (Hldgs.) (2bpr56« (2r9'> 


J ourden iThos.) ' 'flb'pi 22® M|9? . 

Kavser Bondar 6pcM. 38® ,<2i9) 
henkatt HOpi 10':9 <2.'9i 
Kennmg Motor Group l2So»'4T ' 

Kershaw >A.J Sou tSpl 5*« (31181 . . 
Kimpher SpcLn. 34 >31(8>. 

Kmioch (Provision Mchcsj <25oi 129 (2/9) 
Knott Mill Hidgv. nopi M (31 >6) 
Kw.Ic-Fit I Tyres Evhau*i*i Hldgs.'iZSpl 26 
(3116. . . _ 

Kwik Save Discount Group. lUW 104® 


• lr-M- ' \ . 

L.C P. Holding* >2 spi 6S <31/8) ■■ 

LRC International -ilOpi 41 ‘s Ji^ BOcLn. 

So 1 : -- ■- 

Ladnroke Group (10p> B6<a® B'a- Wnm. 
to sub. 29® , -• .■ ••• 

Ladles Pride Outerwear C20p) 33.:- • • 

Lama (John) A i25p> 7 (T 

bhira Group i25p) 33 t • — 

L4Ve Elliott 1250) 31 <2/9i 

Lambert Howarm Grp- 'ZOp. 32 i2W) 

Lament HidB*. HOp) 13 0.9) 

Lanrson Inds. »25pi 60S _ 

Linkro Chemicals Gro. <2toj 107® (2.91 
Laeurte Indus). (Hldgs. y i50b) 92. Bpc 
Db 64. lOtapcDb 69 (Ti9] 

Laurence Scott i25o« «**_ 

Lawrence twilm.i N.V. A 65 . 

Lead Indust. Grp. (50p) 124® 

Lcadenna 11- Stirling Inv. |25p) 58 . 

Le Da* rE award' Utoi 55 
Lebofl ($.1 iFoboti -8pcLn. 4B'j® 

Lee (Arthur 1 (12<:o)' 1bi«® 

Icr Coooer Grp. i25p) 142® 50 
Levgn interests (So) 23 trsi 
Leigh M1JJ* <75p> II T2'9>' 

Lemons Grp. (1Do)-2a SO (2.9J 


Mount Charlotte Inv*. UOo) S'> 
MOwlem-U.) L25P) 79 6 (2/9) 
Mulrhcad I25n) 96 7 (2/9) 

Myson Group (10p). U 

N-M) — P— . 

NSS Newsagents tiOn) 46’j® 


GAS <Bt 

Imperial Continental Gas Association Ord. 
307. BPCUre.Ln 140 4 3 131.8/. 7 PC 
Uns.Ln. 140 

INSURANCE (117) 

Bownng tC. T.) and Co. (2Spi 87 8. Sue 
Uns.Ln.^ 03® (2 9<. 10ocUns.Ln. log’s;® 

Britannic -Assurance Co. (5o< 116 (211 
Commercial Union Assurance Co. (25p> 
1150 13 12 14 It 

Eagle Star Insurance (250) no® 11 10 

■yyjfc ?s d jsy Li,e «»• 

General- Accident Fire and Life Assurance 
(Coro. (Z5n> 158® 6 9 5 7. 5':PCPf. AS*. 
7^peUn*.Ln. 58^ (219). 7i*peUns-Ln. 
MM 

AsMWdecd (25pi 
4 4 • 1 3 - 7peCnm.Red.pl. 

SB. 70CUnS.Ln. 54 

Hnmbro Lite Assurance New dm. (25oi 
.198® 3 5 90 

Heath (C. E.) and Co. i20o» 365® 

Hogg Robinson Grp. (25p) 138® 7 6. 

.New Oro. (25p) 138® SO >:• 7 
Howden ( Alexander) Grp. HOpi 126® 6 7 
Legal General (5p> IDS 3 4 , 

H?* 1 '*' Godwin i Holding*) MOW 101® IOO 1 
London Manchostor (to) 940 
London Assurance 4pePf 29 :-® 12 /gi 
Matthews Wrightson Holdings (2Qp/ i89® 
Mi not Holding* (20 pi 114® 13 
Pearl Assurance tspt 792© 3 ® 90 
Phoenix Assurance i25p) 1 84 6 79; :« 
Prudential Assurance (Sp) 112 13 
Refuge Assurance <Spi 108 (2.9i 
Royal Insurance (2 Spi 2B6 .7 5, no, 
Sedgwick Forbes Holdings nopi zzo 


14:. I 

I 


Stock 


52® 

Catnial Counties Pros (25tn 13® IS 1 ;® 

12 Wrntv 2. 9'tOCLn. 43 
Carding Grp. (So) £i : 

Chown Secs r25a< 6 ' a i31 81 
City Office* <25pi 40 
Commercial Props IpcIsiDb. 6 D : : >2 9i 
Corn Exchange UOoi 12 a;o 
C ountry New Town Props. (lOA 
7pcLn. 59t >2 9' 

County DUt. Props. 11 O 01 3aO 6 

Cmgfiion combined Secs. B'vpcisiDb. 49 . BATs Defd. 

Htags. >25pt 38:.- ' JCI 

English Prop. (50 bi 45 :® USB 4® 4 3':. 1 Rp 
GlipcLn. 97® 6 5. 12ocLn. 94:® -loi® 1 
tots. Gen. Invests. (ZOni 12 : : (2 9i 
Ests. Pron. Invest. iZSpi 39 -.31 8) 

Evans Leeds i25p) 6 BO *2,’9i 
Great Portland Ests. i50p> 2199. 

lstbb. 57® (2'9) 

Green iR-i Praps. <lBpi 21 <2 9i 

, Guildhall Prop. <25pi 62 ill. 3< ... 

r Hales Props. i25pi lit® (=i9i 1 Cons. Gold Fields 

( Himmerson Prop. Invest. Trust A (-.5p> j 


Sterling Tst. (2501 118 «1.8i. 5oc 
Udscc.La 66© (2.9) 

Stockholders Invest. Tst. (2Sp) 58 
T t5 n «l OOY ,n¥ ®rt Tst. 12*01 59:® (2.9). 

B (25pi 53:.® 7» 

T ®' c Ph°ne General Tst. (25Pi 126 ® 8 
T2/9). iKUwcc.Ln. so: ; u: 9* 

Thanet invest. Tsl ISOd) 41 (2'9) 

Throgmorton Secured Growth Tst. I25»l 
18'iffl 12 9i. Cao-Lh. 49 (2/91 

41 'W- 

nUSA.mM 9 46 

Tripltvfift Income Shs. (SOd) 45® (2.9/. 

Cao. Shs. 70® 

Trust Union /25or 67 {31 8> 

Trinues Corpn. ;25o) 86'HB- 4'tPcPf. 33=: 

Tvtieside SpcPI. 1250' 8 <1 91 
u "l“5 Brttirh securities f35m 173 ® 3 
DM. States Cm. Tst. Corpn. r25oi 135 

United stares Deb. <2toi 66'-. SpeCnv.Uns. ( nammerson rr op. invest, irun n I nvr- 

Ln. 73 12 9< ! 335® I MILL. 

Viking Resources <2toJ 47:® 

Wlnterbottom Tst. <25p) 127 V2 9) 

Wltan Inv. {2SOi 55'i 6>:. B |25p> SM. 

BprCnv.Db. soil (3 9i 
Yeoman f25P» 1 1QZ® 12 13 
Yorkshire Lancashire 'ZSpi 16 r2 9i 

UNIT TRUSTS (7) 

. (Price is inclusive of Stamp and Fee) 

M. and G. American Gen. Fd. Accum. Uts. 

- 43':® 2® 

*77*6® G ‘ DlwWcnd Fd - lnc - Units 7BoQ 
M. and G. Extra YWd 57.39 S7:- 

G. Far Eastern Gen. Fd. Me. Uts. 

M. and G. Recovery Fd. Accum. Units 
133L3 (31.81 

M. and G. Second Gen. Tst. Fd. Inc. Unts 
110 (2.9i 

IRON, COAX & STEEL (21) 

Bertrams '25m 24 
Beyer Peacock 501 23 _ 

■raHhvnrtte Engineers 7 'SPCPI. 43® *Z’9i 
Broken Hill Prop. I3A21 880® 67® 70 
80 75 • 

Dwnford Elliott aVocLn. 51 (l.'St 
Head Wrightson CZSpi 47: :• 5 

Ncensend 12501 37® 9 8-z __ 

Morin Brlllsli Steel Group <25p> 26 i2-91 
Richard 5 on i Westoarth <S0 pi 350 6M 
^2(9) 

Robb Caledon Shipbuilders <50pi S3® (2tS> 

Rontetcv urwens.1 ULn) 3 
Swan Hunter Group 45 <1>*9i 
Ward (Tim. W.I (250) 46 V, -0191 
Whessoe (2toi 41 Zlj. (1v9) 

IVoadhpuse Ftlxton ()fldBS.r 112>;P> 3 2 

Yarrow iSOp) 1 59 


ACTIVE STOCKS 


Shell Transport 

I Burmah Oil 

b^bc I Barclays Bank 

| Distillers 

;Dc Beers Defd. 


MINES 
Australian (10) 

BH South (5A0.S0) 210 (T9) 

Hampton (5 p) 103 6 4 
MIM Hide*. C AQ.5Q1 2590 (291 
North Broken Hill ffiAl) 220 (2 9) 
Par/nga Ming, and Expin. (Spi 13® 
Western Mining rtAO.50) 181® 70,® 80. 
New . (Is*, at SAl i 120 


H*ilc mere (so. HOpi 178 i2;9i. 9':acLn. . Jj Spencer 

imry woo Hides. i25pi is3 isi 8i (Midland Bank ... 
!c^STsb.^1Si*”d?. S -s^ b . , i 9. :? ° - J l Nan 'Vestminbter 

Land Investors (2sp) 84 (1.81 

L ? nd 8. s ^« HSff ^ 

1988-93 47':® (2-9). 6',ocTstDh. 1978- ( i.onfhO 

1983 671; (31 S' gpetStDO. 655 <K ! 

111). BirpeLn. S4iji Su : S »l>:Ln. 

[TftsV 4 , 2 , o: am - 6, ' p,Ln - "■ ,0 “ YESTERD; 

Law Land rz On) 43* <2.9i -* * T.IAU/ 

Lewis CJOhn) 4pcDb. 52': _ 

London Prov- Shop Centre* (HIObs.i tlOP)! 

51 )*, Dpi 

London Lity an4 Weuciifl IlOo) 13-:®. 1 Ctnelr 

9'vpclvtDtj. 64:-® ; MOCK 

Lcrdan Shop Prep. 5 :PCtn 88 (31 8* i IC1 

Lymon Hldgs. (20o) 74 12 9) , ; i> \n-, nolrt 

ME PC (250) 67 5*: 5. 8ocLn 49 4 ;. Soc »-siS DelQ 

Mhfhorst Whlfo HJdgs. OOpr IS (l» ! Trionnft 

Muckiow ca. j.t crp. isb® 6o i »neu Trasport ... 

Peaciwv Prop. c»n. ( 2 sp» ss^t© i.® Natl Westminster 

Prop and Reversions rv (25P) 172 (31 8). i BOH^tter 

rasp) it 2 3 70 (3i-8). Esperanza 

Prop^Hklgs. and Invest. Trntt (25P) 228 MpL 

Property Sec. 52 (31/81 - - 

Raglan Property >5 p< 2'; 2 (2 9i 
Rear Lrasehoid Estates Inv, 7>ocDt>. 55. 

)• (31.8) 

Rewllan Pron. (25p) 5® 

Regional Preps. A 125DI 33 131 Bi 
Regli Property Midi. SL-ocLn. 36 (2.-9) 

5en>ue) Pro pa. ( 2 $3/ M'.-iO a 
Scottish Metropolitan Prop. iZDpi 67 


■ Peachey Prop. 

) Cons. Gold Fields 

' Courts ulds 

i Distillers 

GKN 

(Lloyds Bank 

s^ond chv ptoml >iop) 25 . New *i0o: j Marks & Spencer 
Slmo" Sec*. B -peXn. 6': isi'Bi 


VEEK — 

No. 

nomina- of 

Closing 

Change 

1976 

3976 

tion 

marks price! p) 

on week 

bich 

low 

25p 

as 

203 

+ 3 

£23 

2 on 

n 

R4 

329 

-r 2 

402 

323 

£i 

45 

393 

■*36 

6S5 

537 

23p 

44 

402 

+ 12 

462 

378 

£1 

;i5 

36. 

+ 6 

53 

30 

£1 

31 

2-13 

_ ■! 

350 

23S 

50p 

21 

IIS* 

+ *iv 

IBS 

116 

R0.05 

30 

210 

+ 13 

335 

1ST 

33p 

29 

138 

+ .1 

220 

12S 

23p 

20 

132 

— 

IBS 

130 

25p 

2H 

5)4 

— 

108 

SS 

£1 

27 

250 

— 

320 

243 

Fly, Oil. 27 

212 

_ 0 

217 

ins 

£1 

23 

205 

— 

266 

ISO 

23p 

23 

' 82 

— 

109 

(il 

\X — 

nomina- 

NO. 

of 

Closing 

Change 

1076 

1076 

tion 

mnrks. price (p) 

on day 

high 

low 

£1 

17 

329 

_ ~ 

402 

323 

23p 

13 

203 

— 2 

225 

2U0 

£1 

13 

503 

+ 5 

US3 

557 

23p 

il 

402 

- 4 

4li2 

378 

£1 

8 

2 13 

— 2 

272 

2IM J 

25p 

7 

175 

— i> 

. 23 0 

173 

J3ip 

7 

11? 

+ 11 

119 

S8 

50 p 

7 

G5 

a. v 

ss 

*J 

25p 

■ 7 

56 

— ' 

liO 

24 

23p 

6 

139 

— 

220 

128 

25p 

6 

114 

— 

169 

IDS 

50p 

S 

US* 

- 21 

158 

UK 

£1 

R 

301 

— 5 

3K0 

2Uti 

n 

B 

205 

— 

2Sd 

lfl.) 

23p 

6 

94 

- 1 

10S 

8S 


.... M . The abore list of active stocks is based on the number of barpoifu 

sipup/i Estates asp 1 74® .;9 4 3..- 4,. I recorded yesterday !?i the Official list and under Rule 163(1) te) and 

_1D®dto. 1310 I ^ ... 


Sun Lite ''Spi 64® H f; 4 (2/91 


Stock Con vers, on i2to> 155 
5 bn lev i Bernard i Invest. (2Sai 99® 

Town City Props. ilOP) 8 - 9'; 9. Bj. 
-10p) 9 ,Z9i. 8-1 4pcLn. 83 2 II '9i ! 

Town Cornmerclai Preps. 6’ipcL". s Si a> ■ 
Traffprd Park Estates i25o> 45 
Warner Estate Higgs. (25p> 76 Cl-g; 
Westminster Prep. Grouo t20p< IO-'i *• 
(31.'8 


reproduced fo-day in Stock Exchange dealings. 


luaxob. sou:® 

Sheffield Refreshmant House* i25oi 135 
6 i2t9) - 

S.dlaw Industrie* ISOp) 69 
. siebe Gorman Holdings . (ato- 117 '2.9) 

. ailcntmght Mings. »1 i*p' 42® l® 40 
j hllverthorne Group l«0P> B's (31 Bi 
.Simon Engineering i2Spi 120 
. sirdar tZap> 34 5 U-9i- 

-. — . — ...» — ,, bOO Group (2Spl 7u-i® •_ 2 1 ; (2 9i 

Nwh U lT , s«3. (2Sol 52®. SoePf. , SterichlS \2SP' S5 :® • 

<25p) 6 <2'S) Cllmma Group (2Spi 49o 500 49 I2i9l 

National Carbomalng (IOo) 22. 1 1 »apc St O® lCcPir"l«*. nOp. 45® 

fe"dA?. , VS J .3118)- Smlih and Nephew Assoc, (lop. 41* 

Newman fnds. <23p) asiys 3<H> i2/9) 

Newman'* Tubes clop) S3 t2/9) 

Sews Intnl, . t2Sp) 120 12/9). 7UocDb 

60 ii® >219) . „ ..._„. ... _. . 

Nomw* IMP) 88 U «/B). lS’.pcDb., Sound SSusUw itoi 7-.> ti-«i 
„I07U®J»® : Spear Jackson 1 n*nl._ j25p.*_ 71 


UAXST. TRUSTS 1 (246) 


Smkh (4 y. H.i Son .HI rigs.) A 338 
! smiths I mi*. »S 0 p) J 22 ® 2D 
Smurht Uetononr Group Z3p) 99 *19) 
Somoartex Hldos^ i25pl 31 :5 12(9) • 


North >M._ Fj/. ll Op? 1119) ,» | SRlHers >2Sf>). 32®^ 2 7PCD0. 


North >M. F.j 11 Op) 

Northern FoBdt .z£pl «S® 8.2SbcLn. 69 
Morton and-Wr/ght Grp. nOM>49 jai-8i - 
Norwyst.Hol^, (2*i*i.S6., .iRI 

NottdWliain , Mnle. Shptin. 59 -U r 
Nova ijertev) i20p) 11 12 (2.9) - . 
Nme:n awl Peacock nop) 771 -® 

Nu-Switr- Inds; *p) 20 •: ■ 

Nut hat)* 'Caterers) 7pcW. 27 i31/8) 

Si*- ‘ttS?*"* ,1 * M ' 'RO-SO) 39S® 12 9) 
-Ocean Wihms 'Hldgs./ «20p> 126® i2!9i 
Ode* Racasan .Z5pi 113* i2/9l 
(Mm aid Electronic Machine* i2Sp> 60*^ 
131 181 

Otic* Grp- 1 2 Dpi 65© 7® 

Olives Paper Mill 12001 21 ailB) 

ormc oe». iiop) ZBij. 9pcPtlv.Cny.Uns. 

_U».-SO >31 5* 

Oaborn (SamoeO t2Sp) 49bJ SO, (2/9) 
Quito Grn. Hldas. <25pi 110 11 

Paradise >ILt ilOpi 19© 

Parker «<to(( A Non-V rttSp) 44 
Parker Timber Grp. i25n> 76U© 7® 
Patent Imttwtl.. Gro. >25p) 6 n.9i 
LPateraon, iochonls nopi 160 (31/8) 

Pauls and White* i28p) 69 

Peek invest. dOp) 12 12:91 , 

Pemon. Longman (23 P 1 '00 

Pearaoh (S.' ;2 Sp) it7 5. RpcUnc.Ln. 83 

Peek Hldgs. GtSpt i> 

Pfigler- Hattersiey :2toi ISO® . . 

PQotland litds. (10*1 7>: 

Pentos (ion) 42 (i,9». vtocCnv.UnsJji. 
91 Cl" 91 

Pctbow Hldgs. (10 b) 141 (2/9) 

Pft era stores (10bi 39 ‘ ... - 

PhlUoa Lamps HktBS. (FI. 10) B92p® 60 

Phoenbc Timber (15P> B4 ■ 

PlcklM A Non-V. '1 Op 1 5>J 6'i >2/6i 
Ptfco Hfttgs. (20*) 88 (2'9) 

PIlUfigtiDh Bros. 290® B8 
Plastic ConctrucTloni (10p> 45 'll.'Bi • . - 
Ptamm’s tScarisorouahi (2Sp) 80 Gt9i 
Plrraev 130*0 71 3 2 
Pfrsu (lOpi 38 <C-9' _ 

Poiymtrk httni. -Cion) S3 ■ 

Pomln-S (10*1 22':© 1 J«® 2>t 1's 20 

(2-4j 

Portals Hldgs. (25 p> 149 5,. BpcCnv.Uoi. 
Ln- 97 Ut® 1 t z-®' "' 


'Tuoebh. ImB 


71*i 


eiSc-fe^nU&ng^Sp. 130,® 29 

S im* intnl. (2 to) 39 8 >: 

Stag •Purnltare Hldgs. C25oj 50 
StakU Org- «10 bi 15-:® i2'9) 


Aberdeen Invests. (25p» 35 :• 
Aberdeen Trust i25p> 95» 4 6 
29© 

Acorn Secs. Inc. >50P> 58 
Aflsa invest. Trust >25 pi 57© 6 
Pi. 37# 

Alliance Invest. '25 pi 56i. 

>31 *8/ 


I - Miscellaneous (52) 

I Amjt Warrants to subscribe for Shares I w6*ton Esutes -Z5 p: 21 
I ol Common Stock 64 D "*® >2:9) i UITTCItFR iQ\ 

‘Ayer Hitam Tin DredglnB <25p) 267 n.UIJBE.K (SI 

j Bcralt Tin and Wolfram (25o) 24<;0 6 
i Burma Mines <?7>;p> B 


RISES AND FALLS 

Yesterday 


On the week 


British Funds 

! Anglo- Indonesian Plantations Cap) 39® : Corpus^ Dom ® Foreign Bonds 
Beradln Rbr. Estates 22’:© i2 9) 


, Burma Mines <17>!P> B (Beradln Rbr. Estates 22’.-© >2 9) I Industrials 

. Charter Consolidated (Reg.i >2So> 1 20,® Castlefteln tKlangi Rbr. Estate (lOpi »0 j-a Prop 

. 20. Do. IBr.i (25a) 12S 1291. Do. 5o< 1191 « . Qa P P ‘ 


4pcPi. Lr- 59® | Consd. Plantation* HOpi 64>; 

I cnarierhall Finance Hldgs. (So) 19,® 2i:. Warrant* suh.Sh*. 15 t2.9< 

_ ; Do. New. Ores. '5PI I Golden Hope Plantat>ans (Id 

oK Consolidate Gold Fields i25d) 142:® S3 ■ Guthrie Corpn. 169:-®. 


Alliance Trust i25o< 152'.-© i>. j 
29 ii Bi. SpcPf 37 >31 8> 

Altlfund Cap. >50pi 880 >2 9) 

Alva Invest. Trust !2Spi 75 
Amb-ose. Hires:. Inc. (25pi 37': 

Amertcan Trust I25p> 26%. B i2Sdi ZS 
12.9'. SpcPf. 37 lil B? S 

Anglo *"«'•. 5«*. '25*i 75':. 4neDt»- 
52%®. 4pcLn. 7B 7 
Analo-lntnl. Asset i25m 68 »29l 
Anglo^ttiih Invest. Trust t2S*i 26->,® 
7 C-Bi. 5':pc6b. 46 1291 
Anglo- Wrish InvesL Tst. .SOpI 31 131 19, 
Sf.hOoyn l"*est. Tnar 4,'jocLn. 58: 

Chicago Inv. Tst. nopi 

33>t '1,9' 

Atlantic Asset* Trust <2Spi 39 
Atlas Elec. Gen. Trust i2Spi 37 i. i. 


6ptPf. 43%: 1 7 \?? 9) 2 4 - 7J<,><Ln - 51 •*«*"- 

^ I Emray (Sa) 2is 

4 Pc I Go peng Consolidated <250/ 20o (31 8} 
t Kamunting Tin Dredging fl'Sui 32 <31.8) 
Northgate Evpl oration (SCI) 322 ft«9) 
Rio Tinto-Zi-tc Corpn. f2to) 165 9 7 6,. 
Do. Ord. (Br.) [25 p) 190 (2'9>. Do. 
Accumulating Ord. f2Sp) 155: (2 91. 
B'tPCLn. 54>^p 
Saint Piran (2tol 34 5 (1.9) 

Selection Tst. |2SP) 390 88 6 80 90S 
Silvcrmine* Q:-pl 39, i/, 41 
Southern Klnta Consolidated riopi 72® 
12.-9) 

Southern Malayan Tin Oredofing (25o> 146 

fltS] • • 

SurtOel Besi Mine* HOW 30 . 

Thartes Sulnhur and Conner 290® 

Tronoh Mine* I2to) 82© 2 


(1 9). I OH® 

i Plantations 

(IOO) 56>:© . Mines . .. 

9 .ocUnscc.Ln. I ftceem Issues 


Bertiad iSMaD.SQ) 


«!W,» — ■ ’» « ’■ >»'«■ “! ESS JSS-. tafiffi" 37 “ -= s 

5 -™- - r BcriY Trust CtSpi 35© '2 9» 


Slc*r Brothers Hldgs, i50o> 19B <31.'3i. 

5^tlev (25P1 131 - ItPCLn. 97i; »1.9l. 

7ncLn. 06 4 (31 .'Bl 
5te/ntJ3.-g Group <10pi )1 ■« l®- - : t* 9> 
Stenhoute 7<«pcLn- 44 
Stock Ic (R. R.) [Manchester i2SP I 110 

Stoddard (Hldgs.! A (250133 
Suvw-pilk (nds. iZSpj 8fi‘: 
stothert Pitt 94 <2 9i • • ‘ _ 

Streeters Gndaimlng (lOp) 43 (2 9' 

Stroud Riley Drummond (25m.1S H,9* 

Stylo Shoes (25pl 16':® l2 9» 

Sumner [Francis] (Hldgs » cl Op) 7i® 
Sumrie aothes <20p/ 12 
Suora Grp. (topi 15. 

(1 9i 


B ihopsgate Prop. Gen. invest*. ib n »i 
Blshopt«ate Trim i2Sp' 104 n.9i 
Border Southern stkhldr*. Trust <50o‘ 1 34 
Cnv. teaming m./ 2 Spi 79 >1.9' 

Bril. American Gen. Trust >2Spi 26 'mb 

Brit. Assets Trust '25pi ai. a SdcH. 
37'j '31 Bi. MpcDb. 52 il 9'. SacLn. 
80 

Brit. ^Empire Secs. Gen. Trust i5o) 5% 

Bril.' Invest. Trust 109 B. 3pcDfa. t2 9'. 

B'.PCDb. 106. 7-;pcDb. 112 >2 9i 
SroaoatcHK invest. True gr >2.3'. 6>:oc 

. Dh. 58. 4i;BCLo. 65 :j (29i 
N ew II Opt ifi:- CLRP Invest. C«p/ 43 (1)9) 

I Cable Trust (2 to) 94 S 


T—V—\ I Capital National Trust 12 to) 82 ^ 2 ii/gi 

TCK Grow) (25o) 73 (31/8) 1 Carllol invest. . 4pcP1. (2So) (31/8) 

Talben Group (5 pi 3%® Catri Trust (Sp) 3 I3i/B> 

Tarmac .'50p) 137® 7 4. 8%pcLn. 55 I Channel Islands Inter. In*. Cao.Shs. 280 


Rhodesian & £. African (5) 

Globe Phoenix Gold (121-pi 15® >*.' <2.’9> 
MTD -Mangulai <2toi 69 <31,8) 

M-nerals Resources »bdi.40i 201 
Roan Contd. Mines b GC4) 130,® 20 
Tanganyika Concession* :50m 156 50: 
Zambia Cooper Invests. >18 DO. 24) 26® 
(2 9) 

So mil African (53) 

Ainglo American Coal Corp. (RO^O) 387 
<1/9 1 

Anglo American Corp. 5. Africa iRO.10) 
2100 40® 38® 22: 4 5 
Anglo American Gold Invest. (Rl) 11U® 
12 <4® i* ij (2 '9) 

Anglo- Transvaal Conso. Invest. ptg.Pt. 
(RZ) £3 131 8) 

Blyvoorultzlcht Gold Mng. (R0.25) 295:0 
Bracken (Rl) 79 
Butfeislontein ifti) 4 


j Caledon !an Trust (25pl 50':. B l2tol SO- , , 

F .? r ? I Ji T ’_ ,nr : (?.'B) ' Consd- Murcnispn (R0.10» 610 CS1 fii 

' “ ‘ " Derikraa) iro.zOi BS 

Doorafomcin (Ri) 166® 31 50 

East Driei on teln IRIi 4DD, 400 ID 


(31/8) 

Charter^ Trawt Agency (25 p) 36® 5':. 4 ;pc 

C cIms5’*. 6 ]o*V T 59 t ,nCSI, ‘- i3SP) U>t - ! Si"B™"MlnlS3'fR2) l "5® 


BUILDING SOCIETY RATES 


Deposit 

Raw 

Abbey National — 6^5% 

Alliance : .6-25% 

Anglia 6-25% 

BinnltutUam Incorporated... - 6^5% 
Bradford and Bingley ...... 6J15% 

Bristol and West 6.25% 

Bristol Economic 6.25% 

Britannia ' 6J*5% 

Bum icy — ...; .6.25%. 

Cardiff 0-23% 

Catholic 6.60% 

Chelsea »....*■■>. .625% 

Cheltenham, and Gloucester 653% 

Citizens Resenuy 6.25% 

Cir>- of London 7.06% 

City and Metropolitan 653% 

Coventry Economic 6.25% 

Derbyshire .......i..—— ■ 655% 

Gateway - '653% 

Greonwlrh * ; ”9?^' 

Guardian : Bio A 

Halifax . 

llabiniRS and Thanet „ 

Hearts of Oafc & Enlield ... 6-25% 

Hondon 

Huddersfield- & Bradford ... 6ia% 

Leamington Spa 6-37% 

Leeds Permanent - 6.25% 

Leicester . 6-25*& 

Liverpool 655% 

Magnet & Planet — — 635% 

Mominpton Permanent ..., m 5^6% 

National Counties 6.50% 

Nationwide . 653% 

Newcastle Permanent • 655% 

North London 7.00% 

Northern Hock 6.25% 

Norwich * ' 

Paisley - 6.75% 

Property Owners 6.25% 

Provincial * 6^3% 

Skipton — — 6.25% 

Susses Mutual 6^0% 

Town and Country 
Woolwich Equitable 


Share 
Accnix. 
6.50% 
6.50% 
6.50% 
6.50% 
6.50% 
6.50% 
650% 
6.50% 
6.50% 
7.00% , 
■8.80% 
630% 
6.50% 

6.sn% 

7.25% 
6.75 ^ 
6.50% 
6.50% 
6.50% 

6jB0% 

6.75% 

6.50% 

6.50% 

6.70% 

7.00% 

6.50% 

6.63% 

630% 

6.50% 

6.50% 

7.30% 

6.75% 

eio% 

«6.50% 

♦ 8 . 00 % 

6^0% 

630% 

,7.00%. 

7.00% 

6.50% 

6.50% 

£6.73% 

IL50% 

6.50% 


Variable 
Subp’n Term 


Shares 
' 7-.75% 
7.75% 
7.75% 
7.75% 
§7.75% 
7.50% 
8 . 00 % 
7.io% 

7 .73% 
S.00% 
7.50 %i 
S3 3% 

fL25% 
8.25% 
7.00% 
S3b% 
7.75% 
7.75% 
S.00% 
7.00% 
7.75% 
7.73% 
S.00% ' 

* 8 . 00 % 

8.7S% 

855% 

. 7.75% 
7.80% 
7.75% 

7.75% 

7.00% 

7.00% 


.Shares 

•7^5% 

77.75% 

1)7.23% 

<57.50% 

+6.75% 

?r>7^5% 

It7^5% 


1 6.7,1% 
*755%; 
WS.05%. 

:7.50% 
§S7J!5%- 
06.90%" 

§755%: 

t7.30% 
T'7.25% 
♦725% 

•7.50%' 
*7^5% 
07.75% 

tt7J5% 
•7.00% 
<27-23% 

07.25% 
<2)7.75% 
7#9o‘ 

S.00% *7.25% 
8 , 00 % — 
sj25% tnrr^o% 

S.00% T 7 55% 
7.75% - 7.25.% 
7.73% ttr 35% 


'6.00% 1150% 10.00% ¥8.00% 

6^5% 6.50% 7.73% 27.25% 

• Minimum £2.000,6 mths. - notice. 1 3 nithi t.3 yrs. S3 yrs. 
Including bonus. S Min. £500 2 yrs. term. 

• 2 ym. **7.00% over £5,000. TT Z-3 

vr*. Si 2 yra. §5 7.00% 3 intiis. notice after 9 roths. , yrs. 
ii.OM min. 1? Min, £100.2 yes. fixed. <■ Min. £1.000 S mths. notice. 

#4 vrs. over £5.000. i £3,000 and over 7.00%. * Alin* £7.000 3 
mdto. notice. □Min. £5,000 3 mtha. notice, ■ 7.05% over 000. 
*3 yn. mini £500. 2 yrs. 723%. *3 yn. min^ £100. *2 yrs. 
1230-no, 000,. ♦Min. £3.000., ¥-3 its, £ 2.000-£10.000. ¥2 yre. 
H0fl-£ 10,600;. +3 yrs. £5.000 min* .- S Moneymaker Shares: fiMin. 
•’ . £1,0001 yr. BKed. 


12.9) 

Tate Lvle 2290 5 6 S 4C. 6':PCPf. 51. 

5‘iaeDb. Sli; 12 9). B-'iDCLn. 53':- 
Tavener Rutledge '20p) 95U * (2/9/ 

Taylor Woodrow (25p> 237. 7tocLn 60 1,® 

,2 9i 

Tecalcmlt (2Sp) 44 

Telefusion [5pi 18 '2'9>. A (5oi IB 1 SU 
(2'91 

Tern Consulate 12SP* fZ 13J/B/ _ 

Tesco Store* (HWgs i (5 p> 36>:,® 7*: 7 

Te* Abrasives POP) ZS 

Textured Jersey HOP) 16 >3i'8> 

Thames Pivwcod Mfr*. ,2Soi 27 
Thermal Syndicate t25n> 77 
Thomson Org. «5pi 277 8. 3 pc DO. 4BL 

■nronf ' eI«C. Indus®*- (25p> 209© 6 5: 8. 

A (25p> 203, 8 7<: 9 . 

Thome iF. W.i ilOpi 681:® >2-9> 

Tilbury Contracting Gp. 198 131'Bj 
Tilling tT.» (20pi 65 L* Wf 4 It «>:. 

BpEDb. 61'v (2i9l. a>zBCLn. W;i 1>« 

>2, 9/ ' 

Time Prods. UOoi 37® B '2 i9i 
T ootal (2SP> 33® 4®. 5 PcM. SB (2.-«i 

Tpzer Kemslrv MlUhourn iHIdgs.* (20P1 
51- BocLn. 12 n.'9i . 

Trafalgar House Invest*. J20pi 9S® 2'j 
3>s 3 4 4:. B Warrants 17:® 

Transparent Paper i25pi 49 ti.-9i 
Transport Dvlpmnt. Gp. (2 Spi 50. 7pc 
Ln. 55 (2'9i. 8>*pcLo. 54'j 

Tranwood Gp. >5pl 5L 

Travis Arnold (25»1 86® 1 <2J3) 

Trident TV A NOPrirfg. IlOpi 28>i® 

Triolw'^oundrie* Gp. (25pi 54 5 (2)9) 

Trust House* Forte «25p> 90j! £_B »ja a 
Tube Invest*. 327t® 4 7. 5.BOCLA. 43^ 

Turner Newall 134 6 3t. BocLn. S2i* >• 

Turper CUTOn «SP» 7 6LQ,9i 
Turner Mnftmo. (28oi 55^ »31/Bl 
Turriff (ZSp) 60 69 

11 BM Group ( 2Sp) 41® 40 1 

m ^ a ?&»? 2 i5o 4 - 

wajsnjs f« 9 o) 

CZ^9) 

tilScLn. « nliroo. 1992-97 57 
Unilever (2So) 40ff S K 5 3. S'ltpcDb. 

61 (ire). 7-ypcLn. 5) ’*® s Zfv 

Unilever CFL12I SWlSvM (S1^> 

Union Intnl. BpePI. 49 ■ 

Utd. Brieuit* (HldO*.< (2 *») IIZ® 73 11- 

10 1 1 

Utd! aty* ^Merchant* (10») 24 5. lOoc | o]ibe“inv»t*”T«- (Z$bF M. sijpeUngee 


East Band Consd. (IOo/ 13^ 
Elandsrand >R0.20> 134:® i2'9i 
Els&urg (R1I 76 3 68 70 2 (2 9i 
free state Geduld CR030I 10® 9W) 


aty Foreign Inv. (25p) 41® (2,9) 

City inter). Trust - 25p) 62 '* 5 ,1'9! 

CHSton Invest. (IOo) 5 (31 18 ) 

C M£ Id * ,e "»*««• C2Sp) 50':®. B (25p) 

ConUnemal Industrial Trust (25p) 139® 
Continental Union Trust (25 b) 75® 5 
Crescent Japan Invest, (too) 112 (31 .‘Bl 
Danae Invest. Capital (TOp/ 2u (31/8) 
Debenture Corporation (2Sp> 57 
Derby Trust Income 130 (2/9). Capital 
(50p) 74®. Dtd. Income 98®. 5 pc Cnv. 

Cap.Ln. 9S® 

Dominion General Trust (25o> T43 
Drayton Commd. (2Sp) 92> : « (2/9)' 6Upc 
Cnv.Ln. 78® 

Drayton Consol iilaieo <25 p) >03':® 4 
Drayton Premier ;25p) 136 12:9). 7 line 

A Uns.Ln. 94 5 (3118) 

Dualvest ,503/ 47 (1.9,. Do. Cap. 10S 
Dundee London (25 p) 3b 
E dinburgh American (25p) 59 'a 8pcCnv. 
In. 130 

Edinburgh Dundee 12 Sp) 105 4:> 
Edinburgh a-jpcPfu. SM© (2.9). Did. 
144 

Electric General (25pi 45 
Embankment (25pl 50 12.9) 

English Caledonian <Z5nj 50 *• 

English International I25P) 59. 7pcUn*. 
Ln. 82 

English New York (25P) SO (2 9). 4:;oc 
Uns.Ln. 80 

English Scottish i25p). So 
kmn. Consort 73 2 (1.9) 

Euuity Income (50p» 114 (3TJ8» 

Estates House (25p) 182. 6.6ocDb. 67': 

F I ral 9 Scottish American [253 ' 64 
First Talisman izSpi 12 .31 8) 


25 


Grootvldl Prop. >R0 JOi 46':® 

Harmony Gold iR0.50) 240 5 <2:9/ 
Hartebeestfontel n (Rl) EfiJ,:® .2/3) 
Johannesburg ComIo. (R2) 14ii 
Kinross fBli 173 70 I2l9i 
Klool Gold (Rl ) 360© 20 10 
Leslie Gold (R0.70) 29 
Uoanon Gold tRI) 160 
Marievale Consld. to Jo> 49© 

Messina (Transvaal) 010.501 210® 

Middle Wltwatersnmd 8 oca PI. iRi 
■3118) 

New Witwatersrand (RO^O) 56 (1/9) 
Poigieteranwt Plats. iR0.02i]i 125 >2/9/ 
President Brand iRO.50) 7 
President Steyn IRO.SD) 415,® 

Rand Mine* Props. (R1< 108® ,2.9i 
Rand Selection Cp. (ROSO) 3300 12/91 
RandlanMIn Ests. (R2r 12"*® 13 L 14 >t 
(2/9) 

, St. Helena Gold CRt> B<, 
i Sen trust Beperk (R0.10I 1000 (2/9 
South African Land, Exploration (HO. 35' 
05 (1/9) 

SauthvaaJ Hldgs. iAo.SO) 247 'l.'Bt 
StlHonteln Gold >M).60) 116® 20 17 

(29) 

U.C. Investments (Bit 130© 

Union Corporation , R.06M 210® 4 
Union Platinum iRO.IOl 110 (31/8) 

Umsol Gold NPV Ml 

Vaal Reeta Exploration iR0.50) 9>a® p825© 

Ventersoost Gold (RIi 85 C*W - 
Vllklonteln (Rl i 38 (2/9 ■ 

YolriimMbait Metal HoMlngs (RO.02'0 

Welkom Gold (R0.5O) 190 G!f91 

West Onefontetr «kl_<R111S'to 133* ‘r 


First Union BD2S)2S(29i - 

iL^i9U ,a (3IN U (318). 

Geiwat^^(H 7 *lm«sr- Tst U5»> JM®, 

C&&1 SSSJ5JJ!S?JBEfA^a.! 

General" ^’cottlsh 1 " Tst (2 Sol ( S7® 12 9} 
Giesacw Stockholders Tst. (25p) 69 


western Areas Gold mi) 109, 
Western Deep Levol* _(R2i 5.90 <2 9^ 


57 

Highland, Lowland* 

421; (2/9< 

Kuala Lumpur Kepong Berhad (SMali 
36 7 raid) 

Kulim (Malaysia) Bcrhad 2B 
London Asiatic Rbr. Produce (IDp) 4a i; 
(1 -9i 

London Sumatra Plantations (10p> 58:: 6: 
Malays urn plantations (IOo) 9 (1 9> 

Patai mo Rubber Estates n Dp) 4B>: LSTBi 
Plantation Hldgs. i10p> 32': n 9) 
togamana Group (10 p> 43 (3118) 

SHIPPING (24) 

S Brit. C’wealth Shipping >S0 pi 203 
Caledonia Invest (25 p) 160 (31 8> 
urncs* Wltiiv 168 
irate Shipping 325:. A 290 ; 

Hall Bros. Steamship 65® 7i|> '2.9i. A 42® 
SO 12 9i 

Is ol Man Steam Packet 136 
Jacobs (John l.) (20 p) 2k« (Z 9i 
London Oversea* Freighters (25oi 34® 

Lvle Shipping iJSp) 211. A .25p* 145 
Ocean Transport Trading i25pi 124® fi 
4>: 5 

PcninsuLjr Oriental Steam Nay. SpcPfd. 
36 (2 9) Did 102->® S': 4 S 3 r- 
Reardon Smith iSOpi 195 (1 9*. A >50pi 
70® (2 9) , ,, 

Ruitclman (Wallen '25o> 102 >1 9> 

Sheai Steam Shipping '30pi 112 90 
Southampton is. of Wight '50 p> 157 (31 '8* 
Stag Line lOI 

TEA & COFFEE (5) 

Asum-Dpoara Hldgs. US':® 17® (2.'9i 
Assam Frontier 155 i2:9> 

Assam. Inv*. 46 >119) , _ 

Camellia Inra. 'IOo' 77 <2 9) 

Cevlon Indian PlaniorV Hldgs. GpcPI. 46 
(30(81 

Jokai Tea Hldgs. 123 >2 9/ 

Lunuva (Ceylon) Ests. 4? 

MCLeod Russel 145 (1.9> 

Moran Tea Hldgs. 140 
Romai Tan Hldgs. 107© 

Scottish Assam Tea 24® 

Sinpio Hldgs. '-IOo) 7 '1-9) 

Warrtro Plantations Hldgs. (25e» BB (2 9) 
Williamson Tea Hldgs. 70 i3l.8i 


Totals 


Up 

Down Same 

Up 

Down 

8 

8 

39 

(A 

U 

1 

2 

bl 

33 

12 

W 

322 

1222 

S3 


33 

155 

352 

2*18 

<M7 

8 

4 

25 

<n 

3 

3 

b 

33 

7 

14 

17 

M 

43 

190 

m 

3 

5 

73 

IT 

23 

237 

5tt 

1.251 

i,«7b 

u» 


134 

&1 

4423 

W35 

SS 

142 

265 

M 

’t.z» 


Option Report — 3-month Call Rates 

OPTION DEALING DATES Fields, Cavenham, SUler Walker, 
First' Last Last For J. Lyons. Peachey Properly, 

Deal- Deal- Declara- Settle- Bo water, Keyser Ullmann, UDT, 
tngs iiigs tion men! EGA and Libanon. “ Putts " 

Sep. 1 Sep. 13 Nor. 25 Dec. 7 wore done in English China 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 Clays, Oil Exploration and Dun* 
Sep. 28 Oct. 11 Dec. 30 Jan. 4 lop, while “doubles” were 
“ Calls ” were dealt ln Burmah arranged in Berry Wiggins, 
Oil, Intereuropean Properties, Slater Walker, Peachey Properly 
Shell Transport, Cons. Gold and UDT. 


TRAMWAYS & OMNIBUS (— ) 


liHiiiki r»ii. i ir..M.l ; ii iMidikii't Uauk... ap ,LAi k luuuur*..: 4 

iFiicij Luvell. ... 6 iXatWrtt Hank, 20 ;K.H. • 5 

A. Htvw : Olg lieo. AfriAem. 12 ‘■‘Do* Wirrant*' 71* Ini. Kurope 7 

A. P.Cemeat...i Lb I'Jra. Electric.. IS PjcOUld 11 LandSei-untlMi 14 

Aratte U)Niie..l 3 'Glaxo ! 3S FI«M? — i 7 ;MBPC : 7 

U-Sk 9 Grand .Met...- 7 [iLH.M l 3 Peacbej- 6 

Batov** | I# i.i.r.S.* A’ I 16 iliank Urw.*A‘...| lfl Hhniuel Tropa. ..! 4i* 

B«>,-bi.r* Haok.i 42 'Uuattllaii 1 IB Ue«l 23 Two A City ...I 2te 

Hem vlwin,..; 5 H.K.X ! 35 Wrelte : 11 ' ' 

Hawker s»l«l'l...j 55 jKuthmans . ... I 

Huuxfoi Fraspi! 8 Islaler Walker.. i 

Spillp/y 

iffUM 

Tlikirn ’A'... 


' 28 

Bora* Ll mu ' 12 

Jer* ....... 16 

U.A.r 2) 

BniUhLeylaiut' 5 

HOC In - 

Broil i> J.) .... i 

Bunco \V 

CMlhurv*. I 

Levenliam 

Uminauhi" 

L)ri«Qbutu* | 

Wnillen 


l.L I**.,...,...,. ... 40 

••loips" ' 7 

l.t’.U ! 14 

5)j Inveresk 7 


a rim 

4 Brit. Petroleum 40 

A Burmah Dll.. .. 4lj 

A [vhel. i 27 

2« 'Ultramar ! 14 


Anuld-Argentlnc Tram* 4':Pc2ndDb. 62 
rz,9i 

WATERWORKS (7) 

Bournemouth Dlst. Wlr. 3.5oc 24 (31 jS) 
Bristol Waterworks 4.25oc 5**; (31 ‘8/ 
Colne valley 9pcPt. 100U % 

East Surrey Wtr. B 4.BPC 46': (T9) 
435ncPf. 650 

■*sck Wtr. S.SpcCons. 31® 12 9' 

•e Valiev Wtr. 7'iwDu, 56»j. iSI Bl 
raw Rent Water 2.97SocPI. 1977-80 60 
■3'9l. . 4.553CP1. 19BS-B4 62_- 
MM-Sburiwrn Water 4.025KPT. 1978-79 
79 ’JlIBi 

MH-SOS5CK Wvt»r 4.9-v 45 (2 9i 
North Surrey Water a.g-v-B an .19, 
Portsmouth Water 4 55-.CPI ’982.84 6*; : 
R -km>nra>orlli U>br^!ge Valiev Water 
32':© 

5. 5faHorxf*>ilre a Zw '*mlv. Ew> PI. 55 
Wrexham Eas> De-btehshire 4.9pc (fmly. 
7 pci Cons. 41 r; 91 

SPECIAL UST 

SEPTEMBER 3 (Nil) 
SEPTEMBER 2 (Mil) 
SEPTEMBER 1 (Nil) 
AUGUST 31 (Nil) 

RULE 163 (1) (e) 


! Uunlun 


I roat HuuseM...| 0 
9 !L*gw 14 General lit lube lnveM.....; 27 Mine- I 

blj'LaritiTolie il 'Unilever 58 (.'barter Coos... 15 

5 .Lex Service..,. ai*.Lid. Uraperv... B .Ubart’rD'lZFin. 4 

LQ : Lloyds GhdL.... 24 VU-kerr 15 

1) ••tills" 4 MVil/luosHud'nl 4 

tf '.London BncL. 4)! : \Vnpl8(inbv 5 

15 I nils. 20 

7Ij;‘ - Mui , h’....-., 7 jPiuperly 


I KaU/e Star. ( )) . .'/arkal- Sp'nren B jHrR. tiind (31? 


C-w, Odd 15 

IHampfOTi Aieaa 12 

Lourhu - 9 

Kir. T. Zinc 17 

'TVeaiern ITog.. 18 


Western Holdings iROJGOi 111* 10 

Winkeihaak «m; 315® fZ.te) . . 

wttwaMrarand jjiiyel^titautS) is 14 <31^81 [ Bargains marked under Rule 163 

(l) (e) in securities for which 


Zand pan Gold /RD 1.1 (2i9i 

West African (1) 

Amalgamagti ^ Tin Nigeria IHMB&.) 12 SpI 

, Bltichl Tin ii op) 3ij 
> Gold and Base Metal H2':p> 7>: >31 IB) 

Diamond (10) 


Glendraofl Invest. TSt. (2 5 b) 55-; «3’ I A ra, k, 5 A ,5.W : * n ’"*■ T **' lB0 - 503 2 ”‘® 

SiJPhL Sif*uw Bf. Beer, c®n.d. >Br.) (R5) 9-. <31.81. 


Wa. 


«a. IUUJ . .'» = 

dlvBl. 9wLn. «• 

Utd, Guarantee t Hides.) rsgi 6® 

Utd, Newssaoer* 6»cPf 43% u 
Utd. 5cte>rtliic Hinas. (2Sm 110':® 

Utd. Wire Gro. (2Sai 36* 

Unoehromr Intnl. IlOo) BL® 

uttter (W"U tiairo) is isi 8) 

Vrlor (Z5d) 20# ... .. . 

VtntMi Gro. f2Do) BO’j «2'9) 

VKken 156* 4 6 5 6oeW. (T»» Free 
'49*. 


DM >Reg.) ffl0.O5) 21ZO' 11© IS© S 

6 2 3. Sr. ,R0 05) 234 (2/9) 


lodi. (25pJ 23. 7 >:«Pf. 40 1 European Tst. (2501 ig >2.9/ 

" Granae Tst (25p) 44. ; isi 8) , (j|L (157) 

W, .l"5S“' T “- w. » urn. 

Grouo investcra i25b) S3-: ! Berry Wiggin* i25pi 2B>:© 6': 5 6 

Guardian lowest. T«. «*5 W so ia.9). apt Bmish- Borneo petroleum Syndicate «tOo» 

Db. 76-86 48 : >2 9. . .. 104® ■ nw.n-i ,h,.i -i 

Hamoro*' Invest. TM. raSn) 55 S': >31 81 , British Petroleum 583® 6® 7® BO© 75® I Rembran-t Group 15S© 

■ '■ a® a8 . 5 s « 31 1 SO 3 BO! M 5 7 1 Rand L oases 90 

60s. 8 PCM. 65 j© 3.* 5 12-9). SpcPI. 1 Sabina I nouns. 84® 


Vlner* (IObi 34 (SVB* 

Vower Thori 


ornycroft (23 P) 72 (2:9) 


10W 


W — Y — Z 

W Ribbons Hldgs, MOn) 37 
WASJ. fZSoj 90S (2/9) 

Waddmgtoo (Jonm uSpi 10B®. 

W W 7 Fouerl 1 es 9 Cl On) 16_<31.B) 

Wadbam Stringer (lOp) 21 >:« (Ml 
Wagon Irahwt. , H|W»- (25f) 32 .1/9) 
Walker (Alfred! doji' I4i® (2.9) 

Walker (James) GoldvnlU) jwlvgremith 

(Zto 

Wal» 


■1250) 35 11/97.. N.V. (2Sp1 32 

K m «?&«%* 

Ward)* (Bernard) (10 b) 12' a ® 
waring GUlow (Hldgs.) Utoi 52 il.«i 
Warner Holiday* A mop) if 
Warren Uames ) 1 aopcLn. 58 01(3) 
Warrington |T) SOns *25p> 24 'ITJ' 
Waterford Glass jspf 2S® (2-«>. I0o< 
Rd.W. 107# (2 9) - 

Waverler ' Came/s" «asoi 76 Ol.B) 
Wearra Gap. UOoi 10 >2,9* 

^’^^irg® 7 51= 

WHteo°HWg»: I'ateLn. 7«:; (T9i 

Well man Eng. Cbriwi I25R132’: n tei 
WevtiMAouie Brake Sm. >2S0) 2fi;. 5 
Westland Aircraft 250'- 82 , 
Westminster Co. Progs. «5oi I4--; 


quotation has not been granted 
and which arc not recorded In 
the Official List. 

SEPTEMBER 3 

A.S.A. Invest! £13 

Dcral 206 

Conzlnc Rio Timo (Australia) 29BZ 
East Met. Minerals 10© 

* Endeavour Oil 12 
I Inland Naioral Ga* 7E0© 
j Jurdine Maiheson 220<n 36 

Ne*> Zealand Forest Products MJ52 Bl'-:# 

6i/0cFf. 34t© 

Oakbrluge Sec*. 1068 7© 

Pioneer Sugar Non 27 


Hareros invest ,TK. 1 IO 01 309 
HU) 1 PhiLp) invest. Tm <25 pj 120© 16 . 

4:*pcUnie;.Ln. B 6 T9) _ 

Hume Hldfl*. A (26 b) 47.::. 6 (25o) 

43-: >2 9) 

Industrial Gen. Tst. (25 p) 32-'j a.-bc 
D b. 70. 

Irvrnt Invest. Tst. Wrms to iob. 15 ^2 9< 
Intnl- Invest. Tst Co. jersey 113 >2 9) 
Invest. Tst. Cpn. I25p) 145 1 ;. 4':KPt. 
S3 >31. ’8) 

Investors Capital Tst. i25d) 57© 5': 6 
Jersey later oil Tit. dp) 121 
Jersey Gen. Invest. Tst. 211© 

Jaw Invest. Tst. Inc. (50p) 27)*. Cpp- 
11 Ob> 3 <2.9; 

Lake View- Invest Tst. (25 p) 57^ 6ij 7. 
AocUmeoLn. 77': 

Law Debenture Cp«- >25p) 66 Q;8). a -oc 
UniecAn. 54 (2/9) 

London Aberdeen fnv. Tit. Ffd. (Spi 81 
London HstyroM TSL 5peDb. See. A 79>a 
(31.8) 

London Lennon in» Tat. (2toJ 48 
London Lwerpae) Tst tiepi 121 , ISI'BJ 
London Lemons in*. Tst. (25t» 43 i2/9) 
London Montrose in*. Tst. C25p) 128® 
London Provincial Tst. (25pj 73>a (31 6k 
, 5ocPf. 15031 17>: (1.9) 

London Strathclvde Ttt. t2to) 29 1: U!9) 
1 London a o» trail* inv. (5A1) 102 (291 
I London EJcc Gen. Tst. (25si 57 >, 
i London Merchant Sees. (25e) 30 (1/9) 
London Prudential Inv. Tst. (35p> 40 
! (31 8) 

! London Scottish American Tst. (2$p) 96 7 

I -.2;9/ . 

; umdon Tst. EXd. < 2 Sa) 120 © <2 31 . 4a* 

— . »■ 24 EPfLli 691, m t j 

WMtward Tolevn. CNon.V.Ord. 'lOPJ 15^1 “ * G Dual Tk. Inc /IOBI 131 30 • fi'9) 
. (2rei ' G Second-. Dual Tsl. lnt. il Dpi SO 

wTVhurn firm- C25 b' 310® 14 10 i J Ma) iO-j i2 S, 

Wboatsheat Cnssb. Tradg. <25ni. 117 • Mentehh Inv. Tst (25 p) 9 (1 91 

WJwyvrav Watson -Sa/_I0 . „ Meroant.'la fnv. T«. aSp> 24 J>, 

Whiwcroft ISOp* 94. Ord^M. >50p> 9J J'jpeDb 62 “ * 

S^pcPf 391* !M.*» ; I Marchams Tst. (2 to) 46 u >- rS»>. 4pc 

WMtec (TJ 6UpcLn. 53 «1,#i. SpcLn. 5G'» | Pero.Db. 24U® C - " - 

'31.8 


LOCAL AUTHORITY BOND TABLE 


Auihorily 

(telephone number in 
j Mrenthesesj 


Annual 

gross 

interest 


Interest aUnlmura Life of 
payable sum bond 



% 


£ 

Year 

Barnsley (0226 2032321 

m 

1-year 

5.000 

3-7 

Barnsley (0226 203232) 

US 

4-year 

250 

3-7 

Da Corum (0442 3131) 

12* 

4-year 

1,000 

3-5 

Greenwich (01-854 8888) 

121 

4-year 

1,000 

4-7 

Inverclyde (0475 24400) 

115 

j-vear 

100 

2-7 

Inverclyde (0475 24400) 

124 

i-year 

10,300 

2-7 

Liverpool (051 227 3911) 

11* 

4-year 

500 

3-4 

Liverpool (051 227 3911) 

12* 

4-year 

500 

0-7 

Merthyr Tydfil 

11* 

4-year 

500 

3-5 

Merthyr Tydfil 

12* 

4 -year 

5,000 

3-5 

Oxford (0865 49811) 

124 

4-year 

5.000 

D-l 

Poole (02013 5151) 

114 

4-j'oar 

500 

2-4 

Redbridge (0M7S 3020) 

12* 

4-year 

1,000 

4-5 

Redditch (0527 67691) 

12* 

l-year 

1.000 

4-7 

SandweU (021 569 2225) 

12 

J-year 

1.000 

3-5 

Sefion (051 922 4Q40> 

114 

4-year 

2.000 

2 

Sefton (051 9*« 4040) 

12 

3-year 

2.000 

4-5 

Southend (0702 4B431) 

12 

l-.vear 

250 

•1 

Wandsworth (01-874 G464) 

m 

4-year 

5.000 

57 

Wandsworth (01-874 6464) 

12! 

'-year 

1.000 

3^7 

Wellingborough (0933 2257411 

Ill 

1-year 

500 

.vin 

Wellingborough (0933 225741) 

121 

l-yoar 

10.000 

5-1(1 

West Yorkshire (0924 671] li ... 

U J 

3-year 

5on 

2-3 

West Yorkshire (0924 67111) ... 

12 

l-yoar 

50(1 

4-7 

W rekin (0952 505051) 

12, 1 

yearly 

2,000 

3-5 


. Pero.Db. 241*0 Joclo. 67 , 

Monks to». Til. f25p, 34>j® .*0 i* ;2 91 
, Mantigu B34tOO Cnv Ts:. (TOfli 48 n (1 gj. 
Wtm 19*7 . - . . 

New Cvwt Cyrgptan Ttt; fZSp) 33':© 
New Throomortati Tit lnc, fZBoi 12. 
Can to . 21 (31.8). WraU. 4 «, - 9) 

Wilt lam* lames «ng.) -to! 9 ti 9 , ; «ew Yea* and Garmnre (nvest. Tst. >25a) 

wjbiu»flud»«» Gro. laopj ao i9!i,ST,aiu 

Bl-pcCra.Ln, 40ji (STiffT North Atlantic 50ct. >260) 69 

WtAftms U.l or cinl/ff 


WidfalT (H> son tzspi 118 
Wiwln* Construct Ippi 12 
Wilkin* MitchaU Qtoi 34 (3i;8i 
wukiwon Match 127. idpcLn, 79 k 
WflWrtsrm Warwuron i2S»i.48.'M Bl 


WlAlMns (J.I of Cirdrtf I25D1 27>: I2.9J ffcruwm American Ttt. 126a) S5t 5 k 
W ilson (Connolly) Hkte*. iZSpj 40 1 . 36 0.9 K Jpcta. 63.4 

Wltatm waitm bag. 11 op) 41 0(1 and Auec. lovtaL Tit. OLD) Vfi* 


UJC CONVERTIBLE 1 

STOCKS 

3976 




Statistics provided by 

data STREAM Internationa 


Size 



Con- 

Flat 

Fed. 

yield 

-Premiiu&t 


Income 


Cheap(+) 

Dear(-)^ 

Name and description 

(£ul) 

price 

Terms* 

dates 

yield 

Current { 

Range t 

Eflu.§{conv.H 


Current 

Alcan Aluminium. 9pc Cv. 89-94 

12.00 

63.00 

100.0 

7650 

14.7 

15.4 








Associated Paper 9§pc Cv. 85-90 

1.40 

68.00 

200.0 

73-S5 

14.2 

15.4 

30 £ 

31 to 31 


37.6 

46^ 

17J 

-1S.7 

Bank of Ireland lOpc Cv. 91-96 

10J15 

109.00 

35.7 

77-90 

9 ^ 

9.4 

17.4 

17 to • 17 

54.4 

63.0 

9 2 - 82 

BPB 7|pc Cv. 89*94 

4 J 89 

84.00 

62.0 

7180 

9.6 

10.L 

5.0 

5 to 7 

19.fi 

24^ 

5 j + 0^ 

English Property 6Jpe Cv. 98-03 

834 

100.00 

234.0 

76^0 

6.6 

6.7 

-5.0 

-15 to 37 

2SJ2 

18.2 

-0.4 - 4.4 

English Property 12pc Cv. 004)5 

15.31 

96.00 

150.0 

76-84 

. 13.1 

13.1 

4 22 

27 to 52 

30.6 

56.5 

38.4 - 35 

Grand Metropolitan lOpc Cv. 91-96 

12399 

' 75.00 

120.2 

73-78 

13.2 

18^ 

-4.0 

- 5 U» 34 

12.7 

S 3 

-4£ - 0 £ 

Hanson Trust 61 pc Cv. 88-93 

4.51 

74.00 - 

57.1 

76-86 

8.7 

9.6 

14.1 

10 to 35 

31.0 

315 

L4 —12.7 

Hewden -Stuart 7pc Cv. 1995 

0^0 

100.00 

336.0 

75-95 

7.0 

7.1 

- 12^ 

- 6 to 43 

66.6 

45.3 

-23.9 - 362 

Lyons. J. 7ipc Cv. 1981 

3.60 

73.00 

22.7 

75-81 

10.1 

15.6 

345.9 

233 to 3S1 

lOj 

26L8 

97. 

1 —248.9 

Slough Estates lOpc Cv. 87-90 

530 

124.00 

125.0 

78-87 


7.0 

323 

22 to 32 

20.0 

345 

29.' 

7 - 23 

Toaer. Kemsley Bpc Cv. iBSl 

7J3 

91.30 

1535 

74-79 

9.0 

10.9 

19.0 

- 1 to 24 

13,3 

195 

T£ -11.1 

Wilkinson Match lOpc Cv. 83-98 

11.10 

80.00 

40.0 

76-83 

12.8 

13.0 

55.0 

36 to 61 

23.2 

44J2 

40.7 - 14.4 

1 ‘-.uiiibiT ul Ordinary 4barcs into wjtlrh fiW nominal 

of convert!!)}.' nock 

Is convertible. » The Mil* 

C«t Of Invtsuueoi in convertible anrened as »r ci-m. o( ihc 

cost of (he mwltv In the ctinrertiUo sukl t Throe- momb ranEe. ; inctme on narnber of Ordinary shafts Into vtuci) im nomlnaJ of convertibk- Nock 


This Income, exoreesec In ptnee. n smnmM 

from prewm time uniil Income on 

>ry Eluiies is 

creator Uian income on £ 1 M nomlual of convertible or ihc Hxul 

conversion <}*(€■ vUchawr te earner. Income ; 

Is assumed io trow at 3 per cmi. tor 

d&nttm and Is prcKm valued 

at is ner rent, per annum. 


lonvortiDU*. intome is nunmed until coirrerslon and i 

wesan Valued at 15 per cent, per annum "*■/ Thte is tocotw of the rnnvmiblc less toenmr of th. urulcrh-LDS rauitv 

u*prciwrd a* wr feat, of fhn value of I he imdcrlylnc etruity. 
underlyma eqmiv. • + w an indlcanon or relative chcanneitf. 

> The diHerent'c bet utwii the prctRlnm 
i£ an ladwadon of relative dearness. 

and income difference c: 

ipresied 

as per 

cent, of the value of 


l 
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Dull and uneventful close to the Account in equities 

Share index down 2.2 at 353.6— Golds dip and rally 


FINANCIAL TIMES STOCK INDICES . 

• — _ 7*t*-**' ; T : 

“ - ai n 51 u 61.85 61.73 61.74 61.53; Bl.U 

«■«' VJt “S », x ! 


jlimr Dales r'U 5GB. Tip, put on 2 and- 3 re- Inn in a restricted market. Morris cheapened 3 to 4op. but Bonze r the year by impro ins p. 

' GlltS neglected speeiively. R. 3L DnuRlas hardened and Blakey Wallpapers eased 2 io picked up 2 to 2Up and John Morgan Grampian eased to 

. . . . Vni.Kar tiip latest nipcr l 1 to 53!|) on further conskiera- 43p on further consideration of Brockhousc gained a like amount »P- 

Last Account the b JJ]* st jnd ^« Uo ‘ of fte preliminary figures, the interim report to 42?p. Press advice helped Rp j * 

Dealings Day ly^chp^hy the Central matifiil* while Ibstock Jnhnseo responded Electricals drifted lower in idle Central Wagon unprove i- to lop. ^lSe again 

Sep. 3 Sep. 14 £ . nffi . . hic i 1 st n] soxne io Press comment with a gain of tTadin?. Decca, a good market of Among generally easier Foods. The increasing benefits from 

Sep. 17 Sep. 38 ‘ nam i«’ uncertainty made any a P eon £ tri 75 P- Recd and MaHik late on the preliminary figures. United Biscuit. Hip, and Associ- me North Sea Forties Field, 
Ucl 1 Oct. 12 impression on British Funds continued firmly, rising a penny met fresh profit-taking, the ale< j Dairies, 174«i. shed 4 apiece, which accounted for pari of the 
Yesterday’s trade was the Pending a decision From Mrs. unexpected upsurge io second- 


Accnunt Dealing Dales GiltS neelfiCted 
Option ° 

* First Declare- Last Account Neither the latest NIESR 
Den lings lions Dealings Day review nor the b^ic indicaiors 
. „ - - „ c * c „„ . , published by the Central btatiSil- 

Aug.23 Sep. 2 Sep. - Sep. 14 J..,, 0ffice whic[l st m reflect some 

Sep. fi Sep. !6 Sep. 17 Sep. -8 econo mic uncertainty, made any 

Sep. 20 Scp.SU OcL 1 Oct. 12 impression on British Funds. 

■ — — ■■ - - — SSKSttr 

tram 9J0 a.ra. two business days earlier. (]>|{ed issues tended to eaSC a 
u-itH , n MilhPr ihp fraction more, often b.v while 

ss Bass’?. 

ment from IC1 to inspire invest- ^m^had^^influence^or^sen^ 
men l confidence, equity markets had no mfluencc on senti- 

passed a dull and uneventful meni * 

session as the Account drew to Late in the day. business of a 
a close yesterday. Leading In- book-squaring nature look the 
dust rials drifted lower on the investment currency premium up 
virtual absence of support before from 107J to 109 per cent, for a 
a minor technical rally in the late net gain of J; earlier trade had 
dealings left prices a shade above been relatively good, but well- 
lhe worst. Down 2.0 at the lowed balanced. Yesterday's SE conver- 
ts the day at 2 p.m.. the FT 30- sion factor was 0.7038 ( 0.7039). 
share index ended 2.2 lower on Recent Equities were note- 
balance ai 333.0 for a fall of 17.2 worthy only for a reaction of 3 to 
on Hie Account. 192p in Hambro Life Assurance. 

Bid situations provided the GuiflflCSS PC2t CaSSfiF 

more nole worthy movements In p ro ,U-takins after the previous 
secondary issues where the dav - s ca5n of R on ^ results 
general trend, was io slightly 


Imluiiruil Ordinary 

Unlit Mlnm | 97 6 

tint. lliv. Yield : 6 za 

Kainin!r«Y*ht‘ii full- 1»'! 

t-li ltnunmeii w i«"-i 8,09 


353.6' 335.8 351.1 3W.8 - 352.D. 336.3: 3*74 . 
97.6 9SJ2 93.7 87.2: 84.7 36.S 3134: 

6.2a 6.B4 6.32 8-35 ®-39 6.22 6.3* I 

18.31 1&2& 18.4 3i 1B.45 18.28' 18.06 17.*i-j 
a nu a. 13 8.031 8.02 8.09 8.80; 8.06 


* ! 3 864! 4.193' 3.979 1 4.116 3.779: 3,984 : 6.31*- 

U^lh^n-Ard J 3 864 4 193 3 9 ^ 39.97’ 67.tf 

^>■,“-7; . 9 440 8 00i; 8.823' 8,40a' 9.7«2 14«4 

Equity Isuanlii- — 

^ s n a . IB *BA Saw WA 1 V c 

2 a.iu. 1UJ. " P w. 3-G.J. 

LateH Index U-246 80JS- , ^ 

<4 1 uased im 31 uer uni. innwr.illnii tax. i"' Mi— '.c. . 

MU8 IM.fed.a-PS; FUed.n..lto. M. OTd. I 7 2B. 
le sT L! P 33. SE Activity July-Dcc. 1BC2. 

HIGHS AND LOWS S.E. ACTIVITY 

pj— ^ . 

_ — 1 - : s^l«. • 

' High ! l*n* : High ; I-”* j j s 

t. 3«a ..' 66.21 60.10 i Iff A \ 49-ia j 134.1 j 162.6 

, ioU'Ii |2»1> | ‘3'h' a > j L 11,111*1 rial:- 121.2 | 126-9 

Int 84 43 59 76 i 160.4 ! 50.63 , n|tCiiUillvi-....j 38.4 ; 56.9 = 

UnL. .. 420.8 350.6 I 643.6 1 49.4 { 151.0 * 135.9 - 

14 a» tallSi tW.-6.72t iSb.biJOl ; j lllluMrm i,.. . ! 1E3.8 ! 

1 u'.np*. 248.9 78.8 442.3 | 42.5 ! Spwulainr. 46.6 j 50.3 . 


F.T. INDUSTRIAL 
400- ORDINARY INDEX 


Shirley Williams on whether the quarter earnings, stimulated fresh 
Tate and Lyle (2 off at 226pi bid demand for British Petroleum, 
is to be referred io the .Mono- The dividend element was also 
polles Commission, Manbre and an attraction to buyers and BP 
Garlon reacted a penny to I82p. r0S e to 39Sp before closing a net 
Of the few firm spots, B- 3 higher at 590p. In contrast, 
Mathews hardened 3 to S3p and shell ran into fresh selling pres- 
Fox's Biscuits improved 3 to lS5p. sur e, usually of small lots of 
In Hotels and Caterers. Leisure shares, and reacted to 39Sp prior 
and General lost a penny at 34 p in tq ending 4 down on balance at 
front of Monday's preliminary 4020 Burma b gave up 2 to 36p, 
statement. KursaaL unchanged at b u t oil Exploration nose 2 to a 
130P, made oo apparent response high for the year oF 95p. Else- 
to the prelixmoary figures. where, Ball and Collins were 

rti/n T . , , . lowered 4 to 33p. while Siebens 

UKU int. down late (U.K.) were raised 5 to I40p. 

-JT3L3S. SSiS 


ihi Nll-X.tH. 

Ind. ord. 1 ’ Ccjd 


buvt. 3«a 66.81 

| ioU'Ii 

Fixe>1 Ini... 84.43 
iS»Jl 

lad. Uni..... 420.8 
|4 ai 

Colil UinnJ 246.9 
i |S'I» 


60.19 ! 127.4 ■ 49.18 

i2fl> 1 tif l’M I iiiliiai 

59.75 i 150.4 ! 50.63 

i2'li :(2Silt<«7!i (3.-I.-2M 


i72.'6rt!»v:iP, tur f h Twuili 


general trend, was 10 slightly ]efl C uinness Peat 3 easier at 
lower levels. Mb .led rwe* by 17GPi af[er lfi8p . in Merchant 
_-l in FT-qiiaied Industrials Banks Overseas issues returned 
. eciurv .se. Property shares to lhe raro M . ith Hongkong and 
showed above average : falls, sent.- Shanghai 10 l0 , he s “od at 318p. 
meni being unsettled _ by the »V7. «e;„ r,«l- 


day. tbe miscellaneous Industrial fy^n-iru were e 4o i and^'he a 6f profitability and the payment of the London-based Wc 

leaders hardly recovered from an tooa Lere 830? a dividend. Blackwood Morton Tlnto-^fnc. alleged lyinvoiyed m } 

initial mark-down. First-half S' hS Sta5 8‘ S «nt lS’ hardened 2 to 20p. o uranium cartel, cased 2 to 168p 

figures at the lower end of 8 7^, \ierage After a fairly active day. BATS Nickel slocks moved aheac. 

market estimates failed to excite ?~4r* r e rarelv more ‘than 4 Deferred closed 2 off at 203p. following news that Falconhrid*' 

Bowater. which touched 173 P from tnirv" which fell 8 to whi,e thc binary ended un- h.-is increased its world mcke. 

before closing 3 down on the day fgj 1 in ^ e re v as little altered at 233n. , j , price. Western Minlw and IWl 

at 173p. Elsewhere. L'KO Inter- i n «, t South African Industrial* don wore both around higher a'. 


save u) 
nn of thf 
discover) 
lave noi 


Gold opened" loner, Ou, rMSTfi 88ft ^ %%£ *ST ^“WSSS South .Urieon Go.d ohn^ene, 

picked up in line with a 51 rise 4 to 153p. “Royals" were simi- _ at 301p. after M8p mid Vlckere, ar, d . hls ®RDon to purchase whites hardened • to 13}p and ally closed easier on balance 

to SWi.lSi in the price or bullion larly cheaper at 286p. while Com- Lee CoODCf UD 3 lower at loop. Tube tnvestnients another 10 per c £" 1 - Hongkong .Land moved up 5 to yesterday for the first time in the 

which prompted Cape and US. mcrcial Union shed 3 to I12p. Lee • u H er U P were finally unaltered at 32Sp, share Scum* Heritable Trust u5p Shortened week, despite the rally 

support in the shares. Neverthe- Breweries and kindred trades Store leaders closed the week after 324p, along with Hawker at gamed - more 10 2i|p malan^an g^eaf Steam were outstanding in the bullion price to 510iA2o 
less, final quotations were slightly closed with an easier bias after with the occasional small fall. 3D2p, after 390p. Meanwhile, advance on the weeKOl 05. f-ress j n ^jiuppinoj^ jumping GO to l20p, per ounce, a day's gain of SI and 

easier on balance and the Gold a quiet session. Distillers ended Among secondary Issues, Lee secondary stocks pursued an comment on the first-half profits after j22p, in a thin market on a rise on the week of SS.10. 

mines index finished 0.6 lower at 21 down at IlSlp, after USp. Cooper, which arc due to. be irregular course. Bronx losing 6 helped Esperanza irade anu ^ disclosure that discussions The lower overnight trend In the 

D7.fi, but still showed a rally of Buildings were narrowly mixed, quoted es the two-for-one scrip to 5Sp and Martonair 3 more to a Transport put on 11 to flip, ana currently taking place with nc caused jobbers to open 


12.9 over the last four trading A. V. Jennings moved up 6 to issue on Monday, improved S to low for the year of 103p. Capper- acquisition details helped Jardine j^, n steamers* which may prices easier and they subse- 

days. ioflp, while Tunnel “B." 166p, and a 1D76 peak of 150p on small buy- Nelli became reactionary and Matneson improve 13 at J3op. | ead t0 an eve . ntua i cas h 0 ffe r o llim »i T drifted reflectinR the 

S! n P y ™^°J e Tn e rt b being made for Sheaf. This news initial loss in the metal price. How- 

anniiniee . U . B . SsaiEiit ss - f “sarira sarafsa 

F.T. — ACTUARIES SHARE INDICES 8 aassrWi«. A aw ssmsss? s 

i he nd" L^ndaS shed e 2 Mo and the " A ” 4 t0 74p - proved, with the result that the 

These indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries ‘ Motors and Distributors mis tS? a a 8 nd SlfiSTuSSw^Sr 

Tin, 1, 1V0.1 Tun* , Kriiiav ■ Vwr i™*? r lj e overni S^ 1 Financials, rising 22 to i23p in the week. , 

EQUITY GROUPS I W- September 3, 1976 | T : I ^ \ ’? ^ WS ^ 

( — ; Press comment on the coropanj s R 0 .- Cf1 press comment on the re- news of the outbreak of a fire 

CROUPS & SUB-SECTIONS i i I ' s».pp labour problems. irnlts helped BET Deferred harden at the mine. ^ In the marginal 

tn.i« . U»w h-ruu'm-! Lm. I-K ! i',K h.ics v ' l..ie* j t.-i.-x 1 l97h Coi.ipunrim, An uneventful day in Paper' a penny more to 72|i. issues. ■ SsiHios lost .1 more to a 

n- UO-. iu -«rPori,.» 4 - -1,..,, minru-r v ’- ' CIuiiikc Yi.-i.i ■% , Yiri.1 % Mutu. • umi- >*•. >••. • X«. ] .\«. Printings ended with Bemrosc Hopes of a higher offer follow- years low of ofip. Mining opera- 

" 11 1. ; '.vcr iti.-t 1 mill ; , being raised 3 to 68p and Usher ing thc Board’s- ctrong rejection lions arc expected to cease at the 

. i..hk !«• iDi- « ,,r, k — — — Walker 2 to 3Sn. illcCorttundale. of the 33p per rhare hid from end of March ID/, and the com- 

1 ^ Ta% r, - ||T " v ' ^ ; ' ! ' Ihaii , Hmh u™ Qn fh(f other ^and. eased to a Nottingham Mann fact urine (2 pany proposes to make a 

t t:\PiT\L r.OtmS U79» .131.71-0.8 19.0s 1 s.9a 7.ee> 7.79 ,132.75 131.03 131.O6 132.47 na.64 leo.oe 131.03 206.37; 50.17 fresh low for the year of 144p. easier at Glpi helped George “rinhts" issue. xiaRraiiiPin. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

F i^un-. in iMUpnilcw -!*••»» luiniiiT j 
• ■I *l.i|-fc- |»l Wllllll. 

* CApTtaL GOODS 1179) j 

2 Building Materials ISO) ...j 

3 Coniractmcj, Construcuon (23), 

4 Electricals llfi) ’ 


Friday, September 3, 1976 


■131.71 -0.8 
1118.77 -0.5 


Electricals tlfi) 234.90 -1.0 

Enginecnn? (Heavy) (13) ...j l S4.04 -1.8 
Engineering (General) (64) ...s 124 - 62 -0.9 
Muchim* ami Other Tools (.9), 53.58,-0.2 
Miscellaneous (24) : i 19.71 -0.4 


9 COXStML'!: CMMJDS 

{ DURABLE 1 (53) 


112.16 :-0.8 


10 Lt. Electronics, Radio TV (15) 120.62.-0.9 
Jl Hriusehnld Goods (131 142.23 ~0.l 

12 Moiors ami Distributors (25) 73.39 -o.b 

ro>:SLT)!FR GOODS I 

13 (NON-DU SABLE) (I6S) (134.09 -0.7‘ 


14 

Breweries (13) 


;i50.73 -1.5 

15 

Wines and Spirits (7)... 

... 

! 146.88 -1.8 

15 

Entertainment, Caienng 

(14) 160.63 -0.7 

17 

Fond Manufacturing (22) 


1 

; 146.58 -0.5 

IB 

Fund Retailing (lfil ... 


123.38 -0.9 

19 

Nu'.vs paper*. Puhlishing 

(16) 169.39 -0.4 

20 

Packaging and Paper (12 

) ... 

92.49 j - 

21 

Si n res tii-li 


J 

110.13 -0.5 

22 

Tetfilc* (2.1) 


132.31 -0.4 

25 

TuUaccus (fi> 

... 

201.91 -0.7 

24 

Tti\> and Gaines (6) ... 

... 

| 70.77 -0.5 


OTHER GROUPS (96) 
Cheni tea's t-»») .. 
Ollice Eiiiiip'iieut (9) . 
Shipping 1 12i ... 

M 1 seel 1 j neons 1 4H » 


1 192.61 -1.4 
- i( 81.63 -0.6 
... 364.87^0.2 
...'140.56 -0.7 


49 INDUSTRIAL GROUP (496) 138.04 -0.8 


OILS (4) 


SOU SII.VKE INDEX 


J-' FINANCIAL GROUP (100) 

33 Banks tfi) 

•4 ' Disenum Houses (10)... 

55 Hire Purchase (5) 

56 Insurance tLifc) (9) ... 

57 Insurance 1 Composite) (7) 


,544.31 -o.i 


154.00 -0.7 


.118.36 -0.7 
1142.13 -0.3 


137.71 -0.3 - 


97.59 -0.3 ( - 
96.35 -■ 0.7 , - 


1M. 

K'nitiift-t 
Yii'1,1 i 
• Ma-.- 
lull,. 
1>\ 

Ii n». 
Lilt. 
Yield % 
•Atl- 
al i&'i' 

lit. ! l-it. 
im; : r,K 
Km in : lf*ii» 
nu-ti ' mil, 
l.i'fM. • 1 ••r|«- 
Tn% ^Tn\ -£< 

19.05 

6.98 

7.86 

7.79 

' 17.88 

7.86 

8.42 

8.42 

23.62 

' 6.33 

6.53 

6.53 

18.85 

5.66 

7.93 

7.71 

35.25 

6.01 

5.90 

5.80 

19.03 

7.25 

7.79 

7.73 

18.06 

8.26 

8.30 

8.28 

15.88 

7.38 

9.50 

9.22 

19.63 

6.15 

7.65 

7.63 

1B.69 

4.82 

7.94 

7.92 

20.40 

8.40 

7.47 

7.44 

20.67 

7.26 

7.35 

7.32 

16.38 

7.13 

9.23 

9.14 

15.66 

7.55 

9.56 

9.56 

16.12 

7.46 

9.53 

9.53 

15.54 

8.31 

9.92 

9.84 

17.98 

5.95 

8.46 

8.40 

14.26 

6.34 

10.20 

10.20 

14.47 

6.14 

10.62 

10.52 

17.59 

8.21 

8.74 

0.74 

13.86 

6.36 

11.11 

11.09 

15.88 

8.69 

10.88 - 

9.61 

21.70 

8.55 

6.85 

6.85 

21.31 

8.46 

6.28 

6.25 

15.51 

5.92 

10.34 

1Q.34 

14.74 

6.45 

9.91 

9.91 

13.65 

7.06 

10.64 

9.66 

15.68 

8.20 

9.52 

8.50 

16.60 

6.92 

8.97 

8.89 

12.43 

4.76 

9.313 

8.61 


riiia. 

i 

Wed. 

&i'M. 

Tufa. 

Ana. 

Friday 

tn«. 

2i 

‘ Year 
»=" 

j,n;i|'r»i\> 

Hi^br-nn.l r»wa In-ley 

l„.ir\ 

In.lcs 

lii'li-i 

lu-lc* 

1 

1 

! Index 1 

Since 

1376 • Ccuuptiarini, 


\... 

A". 

X... 

1 





i 

■ hull , If* • Hiah . L/w 


[ | iZL4. ■ ilflM i4/b/72) 

8.42 I119A1 117.80 117.83 118.97 jll3.ll 150.18 117.80 233.84 1 44.27 

I ilb.'li il/9i .2.3/721 !< 1 1,12-741 

6.53 1175.48 175.25 175.03 176.01 221.62 260.20 174.31 389.33 ! 71.48 

• 'Ib/li li-g. |iW»/72, ,2.12.7*1 
7.71 [257.25 232.70 232.61 237.14 214.67 287.30232.61 350.04; 86.71 
f I .£!;*» i iol/3i I (4/5/721 ■i06/b.’*v(v 

5.80 155.84 152.07 151.19 155.77 147.09 193.13 150.01-202.57 94.4*> 
i ; 1 . -.Vo- 12 !V» | (6/S/73I t (I:2|»3 

7.73 '125.71 124.50,124.44.123.15 101.69 149.89 124.30 168.59 45.14 
I I 1 jib* ; 1 1/9/ : 14(5/721 I iti/t/75i 

8.38 ? 53.70 53.10. 53.36 53.84 40.40 60.62 51.19. 136.70 j 19.96 
• • ' 1 i.vbi • iWI« (ft/7 , ^ m < Li/12/74, 

9.22 .120.21 119.36 119.39 120.95 108.31 141.94 119.36; 177.41 1 49.65 
| ( I I ■ <ll/ci | ia/1) i27/4ii21 I i6/lr<6i 

7.63 '1X3.04 112 J3 [l 12.12 112.96 94.56 141.46 112.12; 227.78 ! 3B.39 
I ill <21, «> ' ,31/Bi ,«l/4,72l I (ti,l,75j 

7.92 121.67 120.76 >120. i2 121.69 114.17 1160.55 120.12 267.41 [ 42.55 
I I ! f 7-4i 1 lAl.-Sl (190/72) 712. l2/7b, 

7.44 148.30 142.60 142.76 143.61 139.52 187^2 142.23 265^2 1 63.92 
, ' ! • i7.4i . iSfl) ; (4(0/72) !i 17/12)74) 

7.32 73.96 73.40 73.56 73.36 47.80 85.16. 7u.'J5! 170.59 1 19j91 

j ; ; I | ' i3;5i I «6/l» |(ib/U69) , (6/l/75i 

9.14 135-07 133.64 132.99*135.44 1,33.92 162.24 132.99 226.03; 61.41 


Elsewhere. David S. Smith Spencer edge forward a penny which has ^iven the statutory 
reflected the chairman's confi- more to 40p, making nn advance three months notice 01 closure 
donee in maintaining the better on the week of 13. Elsewhere in eased a years low of -Sp. 
first-quarter trend for the rest of Textiles, reflecting the return 10 Financials mirrored Golds. In 


/ 1 :\( h\n(.i:s 


Bill rate steady 


87.22 142.23 265.22 1 63.92 Bank or England Hinimnm week a further £600m. will be 00 in the note circulation. 

w.4) . i3/Si - (4/«72i Mt.' 12)74) Lending Rate 111 per cent offer replacing similar maturities. Discount houses paid log -lOf 

?,V 8 : (since May 21. I97G) Day-to-day credit was expected per cent, for secured call loans in 

(3.5. I «b/u |db/L)69) . (6/i/75i ^ Treasury bil] rate fell by l0 be m good supply again yes- [be early part and closing 

62.24 132.99 226.03 \ 61.41 0.0110 per cent to 103293. per terday, but a small shortage on balances were also taken at loj- 

ift/2i . i5l/«i il6/8/72i !(L*/i2/74i cent. 3t yesterday's tender. 3nd the day was relieved by official 1D f P e , r cent- 

79.43 147.69 281.87 69.47 Bank of England Minimum Lend- purchases of Treasury biffs from .In the interbank market over- 


*"8 Rate was unchanged at 111 the discount 


Banks night loans opened at 103-10} per 


1 12/1) . ,3/3) ii6/6/i2. ,11. -12.741 

170.10 168.49 168.57 169.98 132.46 184.54 137.01 250.29 | 55.08 
; 1 11/5) ■ iCiSi ,i 18/l/iSi i (6/1/75) 

92.48 91.48; 91.16 92.36 68.57 112.50 91.16 135.69 : 43.46 

i5h(2i ■ |2B/4/7 Lt ! ib/l/7&) 

110.73 110.16 109.50 109.83 115.87 136.34 109.50 204.39 | 52.63 
. 1 2/2 1 • iSl.'ai 1 16/8/721 i (b'/l/JDI 

152.89 151.09 151.01 131.70 138.83 183.19 140.08 253.721 62.66 

• Mi'li rArtfi |I7J9|«. i Ilil2i74i 

203.30 199.44 200.84 201.38 196.20 241.89 199.44 339.16 94.54 
, (3/31 • 1.(01 i£(S/ rj, ,( 13/6/62) 

71.12 70.31' 69.98 70.76 50.92 80.95 59.15 135.72, 20.92 
I 1 (18/71 ,22/ 1 1 I1I6/I/IO1 t i6(U7bi 
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per cent. The minimum accepted carried forward surplus balances cent, and remained at that level 
bid was unchanged ar £97.27. and and Government disbursements for the most part, but ranged 

bids at that level were met as to exceeded revenue payments to the between M per cent, and 11 per 

. j. „ . , , about 91 per cent. The £fi00m. Exchequer. On the otifsr hand cent towards the close. 

. < a*“os 41 1 bULs tendered and allotted there was a net market take-up Rates in the table below are 

attracted bids of £S85.1m. Next of Treasury bills and an increase nominal in some cases. 
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Local auihorlilc-s and Hnance bouses seven days 1 nnUcc. oibrrs seven days' PM<1. *Long-lcnn local I aitooriw inartsagr 
rale nominally ill roe yean, 131 oer cent.: 'oar yean IX Dor rent.: Rve years 13" per cent. tBank bUI rales in uoie 
are boyin? rates for prune paper. Bnyi/ifi rains for lour-monrb bank bills IH16-U P*J ccnL! (our-monin trade mils u*-u. 
pvr cent. Approximate svUlns rale fnr one-month Treasury bills 105 ner cent.; tu’o-nionib 10l3i8-lD. per cent: ana tnree- 
momh 10 59-d4tJis-L(r' , M per cent. Approximate selling rate for one-montli bank bills 10J Per cent.: nro-momn iBUih-man 
oer cent, and tbree-montb lUiss-10 iS|b per cunt.: one-momb trade bills lll-lll per cent.: WtHBOntli llt-Ui per cent.. 
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- 119.17 21B.41 118.03 ; 118.69 128.90 156.4a 118.05 241.41 aa.do 

: ; .50,1. -31/3. tl 1.4:77, 1, 13.12/74. 

6.50 142.49 141.99 141.05 142.46 150.93 192.16 139.90 286.32! 62.44 
; ,ini/li iCt-Bi ,21)7.731 lilC/Uiifti 

- 138.19 137.62 157.60 159.53 152-23 186.52 137.60 293.13 81.40 

< I : iL».ii iJi/ui , 1 2.7 7v, ido/ia74, 

29.26 88.78 ( 87.65 85.70 , 87.41 89.87 ,132.10 84.44 433.72 1 58.83 

I iW.ili ,3Wi. .4-l»72, i,ll/Ui/74) 

- 97.87 1 97.03 96.16 : 96.81 109.31 129.46 95.91 194-46 , 44-88 

1ju.l1 i-'* 5 * <ta,x7i:i : ,c-i/75i 

- 97 03 ( 96.27. 95.58 95.42 106.40 110.75 92.03 156.76- 43.96 
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( -v7‘.. VU ra/7«>l three- mn nibs Ul-llj per cent. ■ . , 

'I Finance Hobsb Ease Rales (published br tbe Finance Houses Association, 115 t*- r cent from August 1. .1976. Clear) ng 
Sank Deposit Rates lor small sums of seven days’ notice fr) per euiU. Clearing Sink Rate for lending 104 per cenL Treasury 
bill average lender rate of discount 10.9233 per coni. 


EXCHANGES AND BULLION 

Sterling fell 10 points against The release of funds by the 
,SiT - £ 1 ,?‘“i-7 T a * ho UJS. dollar in very quiet SwLss National Bank was probably 
37.60 293 13 ■* 8140 ‘ trading in the foreign exchange responsible for the fall, coupled 
iii/Bi . 12.7 "r.'i ii io/l2/7*i market yesterday, to close at with rumours about a major Swiss 
84.44 433.72; 58.83 SI. 7723- 1.773 5. Business was loan for West Germany. 
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j throughout, touching a 


trade-weighted Auntwriam 
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152.25 154.63 154.79 1 67. 8C 194.57 144. a 7 357.40' 56.01 
• JOil' t3-t" >9/tl.7W i2/l,4rfbi 

69.97 69.90 70.27 65.25 91.98 68.44' 303.13 . 33.29 

■A2. 'a.i. -W.f'TVi il7.|?'f*. 
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•«»}tion since the "Washington JS ^ ut‘ d 

Currency AareemenL as calcu- ^ roni per centl 

iated by the Bank of England, was Gold gained SI to close at P>ri*'"""" 

unchanged all day at 39.8 per S1084-I07;. The metal rose on **w*»wi»n 

S 4 .-*-?. “fiL . speculative interest in moderate I'!**!!.-"" 

117,1 '*■ The .Japanese yen gained trading. The krugerrand's 
71.63 eround, closing at V 287.70 against premium over its gold content 

iii.i2/74i the dollar, compared with YZS&Jio narrowed to 3.38 per cent, from “Basic 4 


New York— Sin j 1.7720- l.7740'l./725-l.?7S5 

Huunwl ... Siill.73U-U400;i.7UQ-1.73S0 

Auuterdsm 7 i 4.65-4.70 i 4.65^-4.674 
(UrvsK-lu.. 9 j 68-70-83.10 I BBJu-59-Ou 

CupeninsenJ 812 10.714-10.74 | IO.72-lu.7S 

PtRDkfuit.. fi*pl 4.46-4.49 , 4.47-4.49 

rJetou. .^... Ei-< 65-05-56.46 | 55.15-65.56 

Mndrlil 7 120.50- 120.70.120.40-120 JO 

Mllau 12 1,489-1.492 1 T. 490*- 7.4911 

Uhio 5 9.74t-8.77« 9.794-9-794 

Paris 9 8.7S-8.76 8.734-8.74^ 

Si.cfiliolm . B 7.79-7J2 7.S01-7JH; 

i'uk\n 6»= 585-515 5094-5114 

Menus'. 4 51.50S1.9fl 61.B0-il.B0 

ifiurirli 2 I 4.184-4.424 4.59i-4.411j 


BASE LENDING 
RATES 

Allied Irish Bunks Ltd. 101% 1 
American Express Bank 101%. 
Anglc-Portoguese Bank 11 % 

Henry Anabacher U % . 

Banco de Bilbao 101% 

Bank of Cyprus 11 % r 

Bank of N.S.W. 104%. 

Banque du Rhone SJV. 11 % 

Barclays Bank 101% 

Barnett Christie Ltd. -. 12 % 

Bremar Holdings Ltd. ll*%i - - 
Brit Bank of Mid. East 101%; 

■ it row n Shipley 11 %' 

Canada Permanent A FI 101% 

Capitnl C & C Fin. Ltd. 13 % 

Ca> 2 t.T, Bd water Co. Ltd. 11 % 

Cedar Holdings 11 % 

■ Charterhouse Japhct ... H % — 

C. E. Coates . 

Consolidated Credits... 11 % 

Co-operative Bank “101% 

Corinthian Securities... 101% 

Credit Lyonnais 101% 

(3 R. Dawes 112% 

Duncan f.awric 101% 

Ea.qil Trust 10! % 

V.ng'ish Transcont 11 % 

First London Secs 104% 

■ Antony Gibbs 11 % 

Goode. Durrant Trust... H % ■ 
C.re>hound Guaranty.,. 104% 

Grindlays Bank tlOi% 

■ Guinnesb Mahon 101% 

i Hambro 5. Bank 1Q1% 

■ Hill Samuel S10i% 

C. Hoare & Co ....T10J% 

Julian S Hodge 11' % 

Hongkong & Shanghai. 101% _ 
Industnal Bank of Scot. 10?% 

Keyser ClImaDD 11 % 

Knowgley & Co. Ltd. ... 12*% _ 

Llo>di' Bank 1QJ96 

London & European ... .11 /ST ... 
Londor Mercantile ... 

Midland Bank 104 % V 

I Samuel Montagu 104% ^ 

l Morgan Grenfell 104% HpJ 

National Westminster 10f% 

Northern Comm. Trust 11 % §19$. 0 
Norwich General Trust 11 % 

Poriman Guaranty 91% J S'” . 

P- S Refson & Go. ... 10f% || fj 
Rewrminster Accept'cs. 104% 
Schlcainger Limited ... 11 % ^ i 

E. S. Schwab 12 % 

Security Trust Co. Ltd-12% 

Shenley Trust 12j% 

Standard Chartered ... 104.%- t 
Trade Development Bk. 104® l 5 * - ' 
Twentieth Century Bk. 12T16 ! : ; 
Unites Bank of Kuwait 104% 
WhMeaway I^idlaw ... 1U% . 

Williams St Glyn's 104% /J 

Yorkshire Bank 104% jL*-; :: 

I Memhere of tbe Atfeoptlns Bonaea cj? “« c- 
Conunirree. s. a - - 

May deposits Bi"!,, t-month dfpostB 

Can... 

7-day deposits on sun» of C8.BM and . 
under «!%. op to ES.90B 71% and 
over I23.0M 
Demand deposits S%. 

Can deposits over n.DOO 81%. 


CORAL INDEX 
Close 35 1-35 G 


01-351 3466 
TN 4563-4610 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 12 % 
Cannon Assurance 94% 

t Address shown under Insurance and 
Property Bond table. 
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\ II Sun tc indices ) 

44 Rubbers (9 1 452.05 - 

45 Teas (Si 135.56.-0.: 

46 Coppers (0) 185.66 -5.? 

47 • Mining Finance (11) 86.94 — i.i 

43 Tins (9) 105-25 - 

49 Overseas Traders (13) aoi.27 -t.c 


- ,146.24 ,144.53 144.U5 144.51 142.22 174.64 104.05 tSH.ld 61.04 


previously. The Swisd franc fell 3.89 per cent, for domestic tojo-SSaT 
10 Sw.FrsJJ.49 m terms of the delivery and io 3£5 per cent, from 
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- 
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—1.0 
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4.99 
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dollar from Sw Frs.2.4i ,5. before 3.41 per cent, in the international 
closing at S>w.Frs.2.48l7L market. 
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hncMineni Trust Pn?!x f IS t 48.65 j i4.es 
Com! jud Ind I. Prefs. (120) ...I 69.14; 13.59 


Section cr Croup 
0 were rJ* Tradert. 
Erpinetrtnli (Hea»v> 
Enciaceura 
Ufinco ***6 So'i’H* 

Tom ■**6 Canws 
o::.co Bouicmcnt 

Industrial Ciouo 
KitidUtncoD. Hnancwf 
Food MftBuf.inurtns 


Base Date 
JS'13 71 
M 12.71 
3! 12.71 
U-'l-Ki 
ifc-i-ra 
1(1 7 D 

n.13 70 
n.ir.T'i 

24.-U.kT 


Saw Valna 

IDS. CO 
. lii.M 

1S3S4 
rnifa 
US. 72 
142.74 
121.20 
ua.04 
U4.13 


14.11 

1 14.10 

14.20 ; 

14.J9 

14.27 

14.27 

14.26 

13.92 

_ 




48. L9 

■58 22 

47.96 ! 

47,93 

47.81 

47.71 

47.94 

51.25 

53.45 

47.56 

115.42 

38.27 

49 39 

49.39 

49 42 | 

49.56 

49.66 

49.66 

49.30 

48.17 

i >11. - 
bt.JQ 

■i.l. 

46.68 

II 3 tv 

115.43 

io- I io, 
37.01 

48.93 

48.93 j 

48.93 1 

49.20 

49.20 

49.16 

49.16 

46.58 

,21. n 

51.23 

U 

45.43 

i't It' 0.1, 

114.41 

iS-'l.lhi 

34.45 

69.14 

69.10 ; 

69.10 ’ 

69.07 

69 07 . 

69.17 

69.13 

65.55 

1 It.c. 

71.97 

ife.76 

13,4 43, 
114.95 

4<12,(4| 

47 67 


— 

— 



1 





i iO Fj, 

iC.:!.7ni 


1-.5. S In AluntrcaJ r.S, S — 97,34-66 Canadian cents. 

Lauadian f in Xew York. C 5=. 102.17-19 fj>. win*. U^j, S in Milan B40.9-E4Lfcj. 
aicriiDK Id Aluan 14905-1491.6, 
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Canada ( S trita'land 4.30-4.46 

LSI- | ‘L'JL... 1.77-79 

Ljj .Wfltk..iai.g7-1lia.M XugMla'ialSa-SS 

•Basic discotmt tGJven roles ore for 
dealers. 4 Rate given la Official Rate 
BCRA rate 430.61-4A&8L. 


rsli.ir; lenii . | 

i i(»\^ iitilicpt 

IlllCtb ; 

rbn^» Hi", ii lif. 
Six in. > iiLJi>. .. * 
"wuar .. 


Ii i!la a&U 

is- IS in : bl A -8Su 
13: j- 14 14 j ig 
Is!(fl43a bl;-SA, 
l«j-14Ia 88 ij 

HIi Hlj • 6t«-tiJ, 


. CauAiilan 

Uni Ur i 

! UutL-li 
i guilder 

. Ar.ilerman j 
| mark | 

5 tv lx% 
rmne 

B's-S'a 1 

2D-i2 

1 <I»-448 ! 


i 

20-.2 



• Sin-213 , 

, 18** lB-i 

i <,;■■).' 1 


. iS3 ' 

Iftli- M»1 

, 4«a ■ 

iJe-Ui 

8)9- ^ 

niiiii- 

i 4; : .4i- I 



ifluiei- 

! i 

2an2St 


FORWARD RATES 

- ! Olio mootb | Throe numths 
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JTew&»v*rKnB«39-41 S38U-40N: 

k £22-23 < (£2 til -112^5 
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i£X9ie-S0ie, .fiiBia-aois; 
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Food Rciailfng 24 12. 47 114.U 

lasur ante Srahen 34 U.87 48.87 

Mining Finance IS- 12 kT UUXC 

All Other 10 a (2 10C.no 

1 Redemption yield. FT-Aciiurm ladicet an* 
calculated bx Extcl Contmunlcatluns Lunttcil (a 
mrndcr M the Encnange Tclcsraeh Croup) on an 
• ■M J70 computer. 

* Um ol the car.ttnncnis el the FT-Actuarm 


the Financial Times. Bracken House. Cannot, Street, 
London, EC4P 48 Y. price Up By oo.i 20p. 


Ne» - Xurkj 1.30- 1.2D c,pni lA.7D-4.6il c. pm 
Mrintceal .- 3.70-0.60 e.pmj 1.85- 1.B5r. poi 
Amn'ilam'llt-Sls u 41, Sg-lSa ,-. din 
Uruascls. . 20-40 c. ills I40-6J c. ills 
C'op'nlis'n : 31s.54 nre din 16-8 on? tll» 

Krankrurt (4-4 W. pm ! IOS4 -flA* u7 pta 
Dsbuu .... 20-70 r. din .73-126 c. dis 
Alndrid .. ,425-525 c. dis : 720-820 c. dm 


SPECIAL DRAWING 
RIGHTS RATES 

OrodDUla h Sept. 3 1 


One dDU ia i Sept. 3 
equal to I ■ 
Sterling 0.649210 

Furo-l-ren.il deposit rnies: rwtwlay 9’-9> n ... r cent.; wvun-dav Si-Bi per corn: UcteSn franc. 44.7078 
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1+0, Sooth Street. Porting. (Q30G)8S*tt 

American Growth -I3L3 33.6! _ 

34.1J-OJ 1020 

5*7j +03 348 

Xlti -03 537 

27.5] -0.1 — 

24 M 463 

36.9) — OJ SOS 

36 J| -CJ 5.C9 


Inti Growth . 
Market Leaders 

"NUYleW" 

Sch. Am Brempc- 
HKGrth-Arctun. 
UK.Crth.Disi.__ 


*Ucxt sub. day Set*, i 


TVndalf Managers Ltd.* 

IgCteipselhadnfcuil, 
Income Sc pt.1 
r Accnm. Unit 
CbnlulSenL 
(Accum.Unib .1 
DonplAllS.S 
(Aecum Units) 

CanynRc Scpt.1 
(Accum Units). 

lirinl RmtScpU 
lAectnn. l)mtii_ 

Scot. Cap. Sept 1 
(AceumLHuU)_ 
ScoUntScpcl. 


0313 32341 
792) - -1 a 43 

1302 a«a 

896 5J3 

3192 553 

794 769 

3012 _. 7 69 

67.6 627 

708 627 

3072 600 

197.6 6 OQ 

89.8 494 

3004 4.94 

1122 3065 


Oceanic Managers laXz) 
v «. 15. GhSL Thomas Apostle. 

3 5^ jO c emi c Exnrpt FJ 423 < 

c jc <S> EuropeGth. Fd..[735 78.71 +031 MS (Miirtrhjuii rmut " 1 

^ — ml tLb Sod SiSSfra. rcl “Ko Sa+o^ r+s •ngfr fc «. 4 i j 550 

** M9 2 ^ 10 ” a™. U nite go* UD 

in . 77 LT^V. 1 - - 1*5 354 O u mnm dl ty K 6 ? 602x4 — CL71 

135 - nd<rx '~ m tS- 1 5^ gicwndty.Fena.-_ isos 3M a — 6^9 Sun Alliance Fond Mngt lid. 

SI »1 IS fwSdsSSFO - £3 to! — . 3 ” SnnAlUnn»H«,Bor S ham. 040084141 

iS ^Zz — ^ i78 » S3 a S ••«&§& 

In Peuri Trust Managers Ltd. (a)(gKz) ^ 9lheFamUyFd__)675 tx.9)hX3) sltd 

6^ 232 Hl^i'Hol born. "WC1V7EB O1+10S8M1 tx) Select Gth.— (895 SIS I 23* 

B ewl O roMb Fd— p8.0 H« 1 555 CxSoloctlnc.— gB.9 ^ 032 Target Tfct BXttgTS. Ltd.* (a)(g) 

I^AcromUnlls g-0 its ” gepe k Nert a^x ScpC, a MawnnsaMOL, EtMAJECt ^2420777 

. F^luSt^ BJ’ *343 326 ” ft4ceson 1- Next sub. day Sept. J* T^setconnaodS.IZ/.K 2951 .. 1 391 

7 « CAccum. S+j 526 ScotbUa Securities lid.* 53S^^=g.| So ^3 ?:S 

r dican Unil * Admin, lid. (g)(x) JS 4^A«aSSliz iSI S 03 tm 

1 Fountain St_Manchegtcc 08^3385885 Scntgrowlb 082 40.9] -Oj! *B2 Turpct Growth [232 24.9) 437 

J* Frilcan IMX 8 JSL4 545) -02] 027 Scctoh aros -+. 


, VXEcmlty Fond t 

’ OorCDp.Acf._l 

01-3388201 Ebor General ]} 

H sssSm.r 
S isl 6» ssa?A. r _±: 


oif BteiMit American Fund 

5l 98 Standard Urtjta 1494 5351+3 

Accum-Umts B2.1 56.6 +1 

Withdrirwiil Units _ [So 46.7J+1 

M3 -i. _n (tHit.w n_t»i 


Tyndall Nat and Comm.* 

Income AugnctS- 111X6 117.81 ...J 6.78 

(Accum. Units! 1145.0 L50.4] .,_ J 5.78 

Capital August S3— )98i> ltu.61 1 415 

tAccum. L iuu) U*S 119.5) ..„J *15 


wa Slf wo n British Oqdtal Fmd 

r « W tt$~l fg 






! . l _. v 


Bating Brothers * Co. Iid.* <aX^) Faulty A Law Un.1V. SL* M(bXe) 
B6. teodenhan SL.'E.CX. ' , ; -0^8882830 AmerabamBrt.ggb'Wfrcmaba. *. 048433377 

££sssz=ss igg=j s ”■ 

Nert xoh. day Septsmbec » . RmnBngton Unit Mgt. Ltd, (a) 

S-7. Ireland Y*rd,EC*B 5BH; . . W-2488B71 

BUbopsgate Progressfve MgmL Co.* g gj H U? 

aBtihops8B».Eca m^mBseo -P“. “ 1 

B-gatoFr. 'Aucai.JJHX JS-3 —I 5® Friend’s PiwdL Uiilt Tr. Mgrs.* 

asS3 tz] 3^ PixhamEnd. Darting. ' . 0008 BOSS 

XwS^SSSkJSBs M4|rrJ IS 7d«di W «!Of ••3-3i2il 15 

Ncxt suh. dayiSept Z -Sepui Dq Acc um . - P28 . 35.0) -05) 557 


Tp ** Fd,t— 

"Nest dBribtg Sept 8L M SepL Id TSeyt. 23. Trustee 

Key Fond Managers lid. (aXg) . 

25.M3fcSL.EC!V8IE. OlTOSTOm 

Key Capital Fond _M5J 4a« -021 557 tAwaim Unifa) 

SnEnanULRL. 505 53.7 3 91 FemtoaQrAhftSl 

SI SI *2 ItouLj feManagm mnt Ltd.* - FwpetodUiiit Trvst BfagfetJW ♦^atcs: 

kSpiF_!~# 3 52.7 -03 5B7 PiXBa*21.StB*enaga. 8X3898101 48 Hart St, Henley on Thames 048128883 +*Scot.Ex.YJd 

Kql Fbicdlst. Fd— [5U.4 5X6( 3*39 GrowtHOnitt, .. L337 254-03) 4J0 PpetualGpuGUi_|9BX 1046) J *02 *Frtcc* ax Aug. 


ClEaro . 113^ .TT.j 5jS C^CCUOI- Union, 



21X71 

97.4J 


6j 49 Sun Alliance Fund Mngt lid. 

209 Son AlUtmenHae, Bonham. 040384141 

SJA E’^-EhTstAugJ 1 . (0.339 142.4) J 542 

TS 720% Gatcfacnue Rd, Aylesbury 0SB3841 

VTbo Family Fd [675 719) -OJ) X70 


TSB Unit Tst Managers lid.* t>) 

21. Chantry Way. Andover. Hants. 0SMC:l£8 

Dealing? tn Q2M 80+32-3 

(bTTSB General Oil 3X2«d - 02 ] *35 

tbi Da Accum,— 1362 395) -O.ll *35 

TSB Scottish Sal 6X3 +02 3.1* 

lb) Do. Accum |Uj6 6*9{+tul X14 


Ulster Bank* (a) 
Waring Street. Bella*!. 
(bjUlatcr Growtb _{279 


0SSS3E91 
302a] -Oi) 556 


-a a 573 Target lntL 

—0.71 272 Do. Relov. Units 

-oa 823 Target Inv. 

-HJ 355 Target PL Sep* l_ 
— 1 7.60 TgLloe.. 

37 SepL 8 USLFrct 


Unit Trust Account & MgnU. lid. 
M,Mh»clngLcne,EC3M3DX. 0VC234O1 

Friars Hse. Fund_H8.0 1040) .J 574 

Great Winchester... 162 I7.6rf .._.j 9+9 

CL Wnhcr. Ovsens _ 170 Mw J 323 

wjeler GnlvFDd 223 235) J 455 

Do. Accum.. [242 2S.« *55 


28.40 -HU 2X5 
302 +02 225 

20.0 XX 

1345 5.70 

23.0 . 31.43 

3X^-0JL 1255 


Wieler Growth Fund 

5-8 Mncing lane. SC3M3D1C 0X-6S3-W51 

Income Units 1223 235) 1 4C6 

Accum. Units [24.1 254) _..4 485 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life Assnranee Co. Ltd. 

1-3 SL Fan fa Churchyard. EC+- 01-3489111 


A Election , of -the share prices previously phowti under re^tatal headings is 
presented- below with quotations, os London. Irish issues, most oT. which are not 
officially listed in London, are shown separately and with prices as on the Inzh 
exchange. 


Albany. Inv. 20p 19 
Asti S pinning . 34 

Bertam 25 +2 

BdfiW.EstSOp 146 — i . 
Qorar CrolL._ 34 __ 
QniCARose£L. 350 __ 

Dysnft CKJV.) 37 

Effllsi Me Hcly_ 66 _ 

Evsh* FVtlOp. 22 

Ever fid . U N~_ 

me Forge 


Finlay PtK-Rp. 16 r 

RwiReodSlpJ 152# [ 

GralsShip.El_| 348 l+» 
HtlUjnS1e>|hI0pt 6|.,_i- 


njMmBteff. .80 . 
LOJfl. Stm.£l_ 137 
BoR(Iok.>25b.. 230 
KIeitele-Ze!-L 30 
LoveL’sSfalpil- 97 
Nthu. Goldsmith 27 

P ML . • 34 

AmteiCHL- v 85 
FwlbHUs-^ ^lZb 

BobbCaJedhnSh, 

Soa'ers T21jp -'16 . 

Sheffield Brick.. 82 
SteftltefrtJunt. J35 


ShUobSpimC. 2« 

Kindall [Wm,}._ | 50 |. M „ 


Gbnv.ttt’SQfSZ £83lfl 

-3 Alliance Gas— M 

..„ Arnott.,.. — — 210 

Carroll CPJ.J — 1U +1 

■ ciondallon 43 ...... 

'T** Concrete Prods. . 45 

jJIritonOdfis.) ■ 26 , , ....... 

■ iKLNevrt.--^- .3»: . — 

je ^ - i.T. 

&+2" 

Sirnboam 34 . ...-. 

TM.H—_— . 76 . — 

Unidare — - 65 _~. 


Eq'uityjtind U5— 

Equity Ace— — 20.7 

1 M2 

Property Act 1253 

Selective -Fund 65.7 

Coaverti tale Fund - USA 
If Money Fund— 1M.9 

Pens. Property 1368 

Pens. Selective 60.7 

Pens. Security 113.9 


1311 — 

692 — 

121.9 — 

314.7 — 

1448 — 

63.9 — 

119.9 — 


The City ef Westminster Assur. Soc.* 
Hinedead House, 8 Whitebouse Road. 
Croydon. Ot02J A. 01-6849884. 

Firtt Iltt H_ - — 1885 . 92.91 1 — 

Fourth Unit j 575 I _| — 

PFtyUus [49.7 S2jJ ) — 


-J ± The City of TTmiuster Ass. Cs. lid.* 


Jtlngrtead Haase. 6 Whitehorse Road. 
Croydon, CROZIA. D 1-884 9864 


Pcok Managed C 

VProp. Fd. Ser. +_f 

9Man- Fd.Ser.4 

VEquily Fd. Ser. + - 
VCopv.Pd.S«r.i-: 
VMoncjrFd- Set-4- 




WEXT DISTRIBUTION DUE T 




ri iSlrd: 

17 10X9J ; | . 

nee Co. lid. 

L ' . 01+37 


Croydon, CEOSJ A. 

West Prop. W8.1 5 

Landbt C8J 5 

PvfaF uStlZZ: 1365^5 

Investors Opt. Bd_ UQ& 22 

Equity Fund 04 A 3 

W estmins ter Managed Fund 
■ Periienc .— — ; J 1232i_ 


Hambro Life Assurance Limited * 
Wl 01-4890031 

12831 — 

125.9 — 

Si = 

1291 — 

1751 — 

Z1U — 

1597 „. — 
1932 — 


Uttfds Bk. Unit Tbi. Mngrs. Ltd. 
7I,LeinbardSuBC3. 01-8231288 

Exemp t— 1 82 3 . 86.6) .J 8.90 


Prop. Equity & lire As& Co.* 

118, Crawford Street, W1B HAS. 01*680857 

KSBtt!i=l m = 


Lloyds Life Assurance* 
812, Lea den hall SL ECSM 7LS. 

9.97231 
3 891 


112^ 1 - 


Gtrcd r I5LQ 

Valuation dor lost wmfcineday 


B carts of Oak Benefit Society 
Easton Road. LoodNi.NWl 01-3876020 

Hearts oi Oak 13X4 ’353) | — 



01-8236621 
-03«1 — 


Do-EquityBd— . 
Da Fx. Buy. Bd. Fd 


Da BaL Ae. Ser. 'II . , 

Gift Ed. *Gov_5ee.| 1063 | J — 

Property Growth Assur. Ctt. lid.* 
Leon House. Croydon, CBS 1LU 01-8800506 


Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road, W12 01-7499111 

Sel-Mlc-Fd.C'p.UnL. 144.4 47^ -fl3T — 

SoUBJtLStVUoL- mx 749) —0.4) — 


»d: 


134 jl I Easton Rood. Loodc 

I - 1113 — Hearts ol Oak 

lay «t the month. 


M & G Group* 

Three Quays. Tower Hm BC3R BBQ 01-620 4588 




Commercial Union Group 

St Heim'S. LOndonhaDLECX 01-2837500 
Variable AaAg.UtL-1 JJW 1 — 1 — 

.Da Annuity Dtx__{ 13 A1 ] Z—4 — 


Hm Samuel Life Assur. lid, 

NLA Tswrr, Adducombc RtL, Cm- 01-6BB 4355 

HillS. Prop. Unit— [13X2 1*2-01+131 — 

9Do.Kan.-Un it h23.7 1M3^ +0 — 

DaJdsocyFd. {109J 1153? „T) — 


JersPai3®pt3 — . 
Ci. Dp. Bd. SrpL 1 


Properly Fund 

Property Fund [AL 
Agricultural FnncL 

Aanc. FundtAj 

Abbey NaL Fd»d_. 
Abbey N»L Fd (A) . 
In vestmen t Fund— 
Investment Fd.CA>. 

Equity Ftaad 

Equity Flrod CA1 — 

KonqyFund 


Equity Bd.Sc 71 t. 2 _ 
Fmly.77-8DSept.2_ 
Fml v. 81-08 SepL 2 . 
IaLfeds-SepLi 


13 102.0 

985 
1210 

17 85.9 


ace Ltd.* 

Alma Hwl, Alma HtLRoisate. Bel gate 4010L 

Triad Han axed — 0066 1 — 

TnodMcd-A- — K3 WJj — 

Tn*d Honey Fund- Iff .9 3*0-9 ... J — 

Barclays life Assur. Co. lid. 

232 Romford Rd.. 8.7. 01-534 3544 

BarcUytwi fe — )MJ 9U]._ — ) — ■ 

Current unit value SepL X 

Beehive Life Assur. Co. lid.* 

71. Lombard St. EC3L . 01-8231288 

Black HotMBd 1 106.0 I J — 

For ‘'Brandts Ltd.’’ see 
“Lloyds Bk. Unit Tst. Mngrs.* 

Canada Life Assurance Co. 

id High St, Potters Bar. Herts. P-Bar 5 JOB 

.Growth Fd. Sept. U gj } — | — 

RoUnLFed. Aug. 6.-1 84.9 I 1 — 

Cannot Assurance Ltd.* 

1 Olympic Wy, Wembley. HAS ONB. OX-002 8878 
Equity units 0223 +000] — 

ss?asfe= Jj. +d = 

Exec. Equity Unit — 821 +{J — 

Exec. PropTu nit — £20.83 _ 1 — 


Confederation Life Insurance Co. Imperial' Life Ass- Co. of Canada 
125, Regent St, W1R8.W ' 01*378040 I oiperial House, Guildford 71255 


MngtLBds.SepLX_p09.4 11*.' 
Property SepL 2 [1263 132.1 


Actuarial Fusni 1 

* Retire Annuity __ 
dimmed. Ann** — | 
Atlantic Assmanee 
All wtber Ac. UtsJg.9 
9 AH Weather Cap. . 923 


16*2 — 

1M.0 . — 

542.4 tZ — 

541.6 — 

14 83 — 

2403 — 

543 +03 — 

542 403 — 

121.9 -L0 — 

1218 -10 — 

1222 +02 — 

1221 +02 — 

100 — - 

1552 — 

J210 “_4 — 


Wfeft il^l = KRBttdft SSd: 


Personal Pen. Fd_ 
Equity Pen. F*und_i 
Fixed InL Pen. PH 
Managed Pen. Fd — 


— The Individual Life Ins. Co. lid.* 


Magna Assurance Company Ltd. 

IX Chequers Sq, Uxbridge, Middx. 52181 

ggaaatd StS • [zrj = 


VInr. Fd. 10s 

Pension FeL Uts. — 
Conv. Pens. Fd._ — 
Cnr. PntTCnu. Ut 
Man. Pen*. P±_ 


*3=1 = 


Man. Pens. Cap UL 

Prop. Pens. Fd. 

propJ>ens.Cap.Uts. 
Bdgg. Soc. P to. UL 
Bdg.Soc.Cap. UL-i 


PropcrcyPen. Fd — j 
9 Protec te d In. PoL( 


Cornhill Insurance Col lid.* Property Ifnil 

XS. Combi II, E.CV3L . 01-0285410 


^®sBsU s °w4Ei = 


Credit A Commerce Insurance 
60 Marie Lane. BC3R7TX 01-488 12 SQ 

SSSftfczjSa 588=1 = 



Merchant Investors Assurance* 



ydon. 
1173 
1160 
80.4 
1203 
410 
1207 
990 
112 3 
119.6 
236.9 


Sun Alliance Fund btangmt. Ltd. 

Suu Alliance Hou&e, Ht^sbrnn. 040361141 
EpLFJUaLAuc. 11.(112.0 11628] .:....] — . 

Sun life of Canada (U.K.) Ltd. 

2, 3, 4.Cccfc5pur SL, SW1Y 5BH 01-9505200 

SSSKttKcd «9 X 1-J- 

Maple Lf.&rri? I 90S [ 

PersnlftxFd. / 3410 J ,| — 

Target Life Assurance Co. lid. 

Target Houae, GaLefcaiue Rd-, Aylesbury. 
Backs. Aylesbury<0C96j59Sl 

S3 i — 

100.7 _ V .J — 

1120 J — 

95J 1 — 

1012 J — 

543 -oiJ — 

473 -0.4 — 

99.1 — 

96.1 -3 — 


NEL Pensions Ltd. 
Milton Court, Dorking. Surrey. 


Crescent life Ass. Co. Ltd. 

Braywick Hxe. Mdnbd, Berkx Mdnhd.8485B 
Crea. ftoU tar. Fd _£33 569) 1 — 


Bxcc. Equity Unit_| 
Exec. PropTU nit — | 


Crusader Insurance Co. lid. 

Vincula House, Tower PL, EC3. 01-8288031 

Gth. Prop. Auf.2....157A 64uD( — .J — 


Irish Life Assurance Co. Lid. 

Jl. Finsbury Square. ECX 01-6288253 

BlueCfd.SepL4_.659 MM +05) 520 

Man eg cd Fund 5*6.7 15*4 +o5l — 

Prop. Mod. SepL 1.|C2 . 150.3 530 

Prop. MocL 5TI — 048J 155.71 530 


Melee Aeo. Units —IMS 80JM +L0J _ 

Melcx Capital [592 623j ] _ 

Nest sub. day September 25. 


New Court Property Fund Mngrs. Ltd. 
SL SwiUtlqs Lane, London, EC* 01-628 4356 

N.CLPr J. Jua 30 — JZ052 1U.9I | - 7.70 

Next sub. day SepL 30. 


Vurrent value Sec* i 
«1 10029 ».8?l — M — 


AIM: first awd faranort fora high and incrcaanggnarietlymcopw- 


Balance Bond £029 1DJ 

Equity Bond: ISO. Of 

5?^s d j=rpf M 

MiyttLAccum.Unit_l Cl 770 
lift and Equity AjKnaaC«^_ 


Eagle Star Insm^Midland Ass. 
LTtareodaeedleSuECS. ' 01-9881212 

EagleAUd. Cmts— p63 3731-03) 739 


•ULTRA HIGH INCOME: around 4S%«f If* fund U invested in Preference 
Shares to provide sterility and an ultra Bigh-nuhal income. 

SSSJj ScS 

ScAWTAL GROWTH POTENTIAL: the strategy is.lo select shares not.only. 

lor high yield, but also few Gapwtaiafyrecation. - • • . 


I Set lav 

Second StoL £9.0 

ttx-curi-Ree : 32.0 

It Fund — 25 0 

lolly Fund 173. 

opont Fond 1073 

elective AnJd. :.|733 


+031 — 
+03 — 


♦Secure ReL^. 
I Sit Fund—.. 


205 +05 — 

340 — 

265 — 

19.0 +03 — 


General Portfolio life Ins. C. Ltd.* 
GO BartbtriomewCUWahfcam.Croa. WX31871 


King JL Shasson lid. 

S3. Cornhill. BC3. 01-6235*3 

BoodFdAfaeotpL. 00554 106.941 , | — 

Gi:tBuDd S i!^LrM S ’ Se S3| i +03l - 

Govt- Sec. Bd. [M2.0 1873) +02J .— 


NPI Pensions Management Ltd. 

48. Gracrcburch St. EC3P3HH. 01-6234200 

Managed Fund |107A . 113-9) [ — 

Prices Sept. L Next desline OcL L 


Portfolio Fund — J , ' 
Portfolio Capital _P*6 


ltI— i - 


♦ RESULTS SO FARi initial investors in June SR«J»w smoJl^DO ita 
acaimulahon ri* to around £3^500. Income 

rise to over U,200-and hove ^eo received spven quarterly distributions loutumg 
£380 inet of 35 Cv income t»). - 


sssiittssssmm!^ 1 ^ 


Capital Life Assurance* 

CoaiGtoa House. Chapel AsbWtoo 080328511 

-Augost.il | - 79.06 ( ■■ — j — 

Chithse. Japhet Hie Ass. Co. lid.* 

1 Paternoster Row, EC* 01-2*83099 

Energy Bonds- W.0 29. M I — 

Mooer Bda. 127 D 28.61 — 

Mnnaced.Bds., B9.6 312^ — 

Equity Bds. t? XP 29.6) — 


Growth A Sec. Life Ass. Soc. lid.* 

Hailed Bouse, W3L 01-229 61GB 

Flexible FT nance— I CL(W { { — 

LandbsnkSecs. — I' 5535 J -L-J — 

LmdbxnkScs. Ac. .[l085 , UL« 1 ~ ' 

G *S Super Food ..[ £7.CS3 | _ — { — 


La ngfa am life Assurance Co. Ltd. 
Mind a I Hso. Finsbury Sq„EC2 01-6288881 

LaoCham'A’Plao_t5l.9 63.01 — 

Midas Bonds 38 8 ,40.9| — 

VProp. Bond 1170 123 jj 

Prop. U nils (US>_ 23.7 243f^_. — 

Wisp (SP> Man Fd 6 OJ 63.9) — 


Norwich Union Insurance Group 
PO Box* Norwich NR! 3NG. 060322200 

MiCFdSept 1 11397 147H _.... — 

Eq.Frid. SepL 1 1988 209.3 — - 

Pr.Fnd.Sept- 1 1035 108 .^ — 

Fx-Fd-SepLl UiO 116.81 — 

Nar.UnLAus.XS— 1303 | — ■ 


Prudential Pensions JU n dted^ 

Holboru Bars.ECINZNH. OV905S S2 

ai=| = 

prop. Fd. Au*. 18_puz 203^ J — 

Reliance Mutual 

Tiinbridse Wells. Kent 088222271 

RcLProp.Bds. 1 367.4 | 4 — 

Royal Insurance Group 
1, North John SL. LivorpooL 051 236 6622 

Royal Shield Fd-..1100.4 3062)— I — 

Save A Prosper Group* 

*GLSL Helen's. Loodon,EC3 01-588 1717 

Bal.Iav.Fd 0034 10951+031 — 

—Property F<L__p5.6 1323 — 

tDc posit Fd. „012J> 113.9 «... — 

Equity Bon. Fd. 016.7 1Z35 -05 — 

*— Property PcnJT.J1603 1694 +33 — 

tCotnp+ny Fen-Fd .|M83 155 a) .JTj — 

Prices on ■Mae. IX —*Sqpt a 
IWeekh* valuations. 

Savegoard Assurance Limited? 

Soon Coart, Pctersfidd. Hauls. PtraUd.3281 

Investment FUud — ]1D*D 1093] I — 

Schroder Life Group* 

070527739 


Transinternational Life Ins. Co. Ltd. 
2 Bream Bldfw, Loudon BM JNV. 01r405G487 

Tulip Invest. Fd U246 120.g J — 

Tulip Maned. Fd. — 79.6 83.71 — 

Man- Bond Fd BO O 84 A — 

Man. Pen. Fd. Cap.- 813 — — 

Man.Pen.Fd.Acc-- B3.1 87.« __. — 


Trident Life Assurance Co. lid. 
Renslade Boose, Gloucester 045238541 

Trident Man. Fd 007.2 UJM ,„.J — 

Tndcnt Cr-Mn-FtL. 12X9 1M.6 — 

Trident Prop. Fd. _ U50 1 212 — 

Trident Eqty.Fd — 784 82.6 — _ — 

Trident H.VtLF, 116.7 122.9 — 

Trident Money Fd.. UO 4 1163 — 

Tndent Fisr'olFU. UIO 116 1 — 

TrdnLEd. Auc20 — 335 360 — 

Gift Edited „_W1 _ — 


toUiMananerFd.Jin&O _ 113.1 


value for £100 premium 


Tyndall Group* 

18, CanynseRoad. BristoL 0272322U 

3-Way Aus. 18 I 100.4 I 1 — 

Property Aug. 19 — 87.6 1 I — 

Deposit Ault. 19. — U52 I J — 

OBeas Inv. Aug. lfl.[ 632 1—1 — 

Vanbrugh Life Assurance* 
41-43MaddaxSL.Ldn-WlB9LA. 01-4894923 

ManasedFd 0093 U5.6) -Cil — 

EquiiyFd (143 9 151.3-0.4 — 

Fixed Interest TO— 1131.1 138.l^-0J — 

Property Fd 118.1 124S I — 

CasnFund |U75 1127] | — ‘ 

Welfare Insurance Co. lid.* 

The Leas, Folkestone, KcnL 0303 5203 

Can Gron-lb Fund- '2464 -111 — 

♦Exempt FlexJtd- 864 +0.ll — • 

♦Exempt Prop.Fd. 64 S -0.2 — . 

•E=pUnvT*LFd_» 92 7 -0.4 — 

Flexible Fund-..— 783 I — 

lev. Trust Fd 919 -DJI — 

Moneymaker FtL— 744 -Dll — 

Property FuBd_._ 64.6 -0.4) — 


ga m 


Property 1 

Cash Fum 


115.6) -BJ — 
151.3-0.4 — 

138.lf,-0J — 


For life ic Equity Assurance 
see Cum Asstoanee lid. 


«SS»^?d lCh3n * e m.™™ U" co. of «-» 

sSaafltwg— |HH S^rrj z ( SS,^^S Y0M m 


Phoenix Assurance Co. Ltd. 

4-StXmg William SL.BG6P4HR. 01-6388878 

Wealth Ass. [86.4 91.0) I — 

Eb'r.Pta. Ans. [” B.9 ,1 — 

£b’r. PhEq-E. p7.9 60.6) — 


Fixed Inc. Auc. 24 _ 
DepMdt Aug. £(___. 


-11 - 
+0.11 — • 
-U.4j — . 

-0.4 - 


:» = 


Provincial Life Assnranee Co. lid. 

222,Bishopi,2{de, E.C3. 01-2476333 

Pro». Man aged Fd_]953 1803) | — 


M^y^totrz:i»7.9 »3jJ :r| - Windsor life Assur. Co. lid. 

Scot. Widow** Fnd. & Life Ass. Soc. ? ^^5^. Wi,,d S, r : . WudrorBSW 


^■i - - FTXF.D PRICE OFFER THIS WEEK 39 .8p 

I'C F 0R ACCUMULATION UMITSjJMp £°5 * T .,T^ ax LDWC ^ 

, . Of F BU CLOSES 18 1*9/76. FIRST IfflUED 

km 2-^hom I be fenMr ptfce. A WBietrabge ttuslw *a*r £» Jg 

Wirorol Trade. A 5 ^ Wd^y_h todtK M » TO Anagg^ 


OFFSHORE AND OVERSEAS FUNDS 


Aributhnot Securities (CX) limited 
| p.a Box 127. SL HeUer. Jersey. 05H2OT1 
Cap. TsLfJ+rseyJ— [873. . 918) 2W 


/tdinblirch FH2 +IC.. TeL Oal-<J-»‘ .W1UWBWW unaws" .. _ij 

■ mils mar be bouf^il or .sold d-nlj'-^-olhenvise weekly on Fridays. Settfcmeiu ior units so« 

^ nU.T\« ivi'Jitn i left days- ' ' . ■ 

..e-tv^.i urtwh- n avmeni 13 12 Te tor units pu rdu^ W 31 

a—— 

To: Lawson S’tunfe Ltd., o3 Georce Street. Eduibnrgh EH2 21G. 

Tel: 031 -22b 3*31 1 (24 hr. ansapnonc). iNmapplicatle u»Bre) 

■ I Vie endow a rapi)Uiwe myabfc to rr r | ... 

Lawstm Securities Lid. lobe utwsled m C J Min £100 

'jtvson High \iekl Fund uqir- io itevahieoh r 

iLOTrt^r Jlrt^tolk->w.uvdkriii*rv^ r - ' . . . 

UV declare that Lam-we- are not -resident HrtmH-roHnihtthmKareuhllmumtt 
' *jside«»^itduled Wriloras and I am.- we ato gareNh»bn«- • mrffc™ i«- 

. . “TT_.+1_. -, 1 ,+llwiiliiinlwiK ITIickp iW+ik. LJ 


Australian Selection Fund NV 


Market OpporluaKiCL je.’o lrisb loans ft 
Outhumle. 1S7. Kent Sl, Sydney. 

UlSlShaiw -l" SUSZ.62 J-B211 — 

Next sub. day SepL Z 


Banque BruxeUes Lambert 
Z Rue da la Rcgence B 1000 Brnaels 
BenU Fdud LF" — . [L925 L9B5) *7] &55 

Kk. of London & S. America Ltd. 

.4606 Queen VielorlaSL.BC*. 01-3489822 
, Alexander Fund — I SJJS7-20 1 — ■! — 

I Net asset vahre SepL L 


Cornhill Ins. (Guernsey) Ltd. 

PXX .Bee 157. SL peter Port. Guernsey 

InlManFU. Aug. 25-5X32.0 1433) | — 

Delta Group 

P.O. Box 00 IZ Kassao. Ba hama* 

Delta Inv. Asg,3X— ]SU5U7 12)40.05) - 
Dreyfus Intercontinental Inv. FA 
P.O. Box bsrnz Nassau. B aba m ao. 

NAVAlig.31 ptm* 22Jq 1 — 

F. & C MgmL Lid. lav. Advisers 

1-2. Laureace Pwuuoey BUL EC*R OB A. 
01-623 <680 

Cea.Fd.SepL I 1 SUS354 )+831) - 

Fidelity MgmL & Res. CBdaJ Zid. 

PO. Box era. Hamilton, Bermuda. 

Fidelity AmAas.— | 51^7.58 ( „.. J — 


a-t acnuinns the imWtB.CWTOMnmsi WUI 1 V -+!+■» ^ 

hp^.;^ lhatr Rank, Stockbroker or Sohdtof m detaib. 
helTR.!. • - . blames in full 

iunatnrc_T ' ; : UrilHAlai ! : 


Barclays Unicorn InL (Cb. Is.) lid. 

t-Chanm: Cross. St. Heller. 0^4SM1 

Jersey Oier_W5B 478+fta 3J» 
UnidollarTnut.— pUSL* — --4 430 


Fidelity ItiLFbud- 
FidehtyPae,F{L-. 
Pidellt}' World Fd.. 
FidalliySler. FBs_ 
Scri« AUntnJi.M— 
Series B (T’acilieJ-. 
SenesDtAflLAa*). 


SUS1734 43.9 — 

SL'SM.ai I — 


Naans in full 

MrMrt-Mrf 


gjutoreS ' • - - Mhtw 

ef )ointapp6r»claiJlmwtb^taM ■■ . . 


iimhtaiHnina^ai«laddmW*l . 


HY» FT4/9/76 


Bkrehyt Unicorn InL (I. O. Han) Kid. 
1 Thomas SL, Daufilas. LoJL 0824«Sff 

Dueoro AusLErt-.g 1 4JJ —■ _Lfc 

TXaAnsLMln SU 1*. 

Do. Grtr. Pacific t-., £-7 51J — 

Do. lull. Ineome — 326 35.2 — 10» 

Do.Lrf StaaTst Jl-7 43-i — . M5Q 

Da Manx Mbtuol 24.7 26H L80 


Blsbopsgafe CeaunoS^Mn- Aftil 

«*s2DaBiNKips8alc 1 E(3lS4P& 81-03 67S7 

'ARMACAuR 3 — 03 IBJ — 

COUNT Aug. 2 1 . £1521 1 — 4 — 


INVEST TM 50,000 BETTER TOMORROWS!! 


50,000 people in the United kingdom suffer from 
paralysing MULTIPLE SCLEROSIS— the causcand cure of 
which are still unteawn— HELP US B RING Tri J ^M RELIEF 

We^nSd^yoUr donation to enable us to continue our work 
fe? SwAKE-aad WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue, our. commitment to find the cause 
and cure Of MULTIPLE 5CLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send, a donation today to: 

Room FA. . * . : A _- . u__" 

The Multiple Sclerosis. Society of OB. and NJ. 

4 Tachbrook Street, 

London SWi T8J-; ■■ v’ 


Bridge Management Ltd. 

P.O. Box G0& Grand Cayman, Cayman Is. 

fTbaibiAun-Sl 1 TOSB I — I — 

pa Box N4715, Hama. NP. B a ham ai 
Nippon F.ScpL I_.pKa» 4S9| 1 Ml 


Butterfield Management Co. Ltd. 

P.O. Box 186, Hamilton. Be r muda. 

I ButlrreaEqulty— W^» --I JS 

Bytlrwlntroais — IHSIM XJq •a-J* M 

I Prince at Aug. 9. Not 30 b. day SflpUS. 


Capita International SA- 

37 rue Ktxre-Uame. Lu+rmboorx. . • 

Capital lai. Fluid— I SUS2A5S . I ^4 — 


Charterhouse Japhet 

1. Paternoster Row. ECt DI-2M38D8 

adi^jm — IMBM HM+ffjiL 7.42 

x+--. 5g» 1 IWBM 4710*3.10 7.43 

- mam 3176 +A20 694 

Fondli DM2J0 SUU +8.10 7.74 

feeg* 58 — 8S3 - SI!! £s 


FJJLSX Managers lid. - 

l.Oariuj; Cron fiLHelieR Jersey. OEM 29041 

SKs=Effi 531=] = 

First Vikiiig Commodity Trust 

8, SL George’s SL. Don Clas. LaAL 06244882 

Fpl.Vit CmTS! — J36J 383) | - 

Free Wortd Fund Ltd.. . 

Butterfield Bide-, Hamilton. BBtumda 

NAVJuly 30—^: ] SUSX5U7 ] . — J - 

G.T. Management lid. Ldn. Agts. 
Park Hm, 16 Flnabuiy areas, Laudon'BC2 
Tel: 01-828 8X21 TLXi 88B100 . 

SbnaieuKot Mcadkaal ltd. 

oo Blf. of Soroaidj Front St, HastUa Bmdx. 

AiKbOrGlltBdge—lCOJO . 9LS1 1073 

DaAusiJrrsey u?.9 — I — 

AnfcburlnJsy.TsS^CLS. 243m — 

Anehor’B 1 Unit* S?S«7B l» L64 

AnthorlijLFd. gL’SXP 49*| __1 1.66 

*1 T B Wmn ih tM 

Bk. of Beimuda Front SL. Hwntla. Bmda, 
Brr+. P-F. SctLS — 1 SL»S».B 8 I _„1 122 

DaktlFtLAag. 26 ._ 07020 187^1 ) 1H 

GLSFtLSepLO ] SFS&21 | j 030 

G.T- Management' (Asia) lid. 
Hutchison Use. Hanourt Bd, Hens Kong 
GT Asia Fd. Scpt-2. ]51K7 <! 7JTJ __} XD 

G.T. Management (Jersey V Ltd. 
ReyXiXaL, Rvr.. CMurtcric, SL He tier, Jersey 
GTAaraStrtg. Fd^&Tf 2074). { — 

Hambro Pacific Fuad aigemnt. Zid. 
21X0. Cosmangfet Centre, Hoac.Kaag 
F*r AFdS*pLL-ftJ7 l 2J7 


Hambras (Guernsey) limited 
PJLBtnt 80 SL P^er Part, Guentscy 0*81 28521 

C.L Fund Seat. I_[lfl03 177^1 I 500 

lBLBondFtfSUS_tlM.« 105.77) 1 *30 

Haput Management Ltd. 

305 FU House. Ice House SL „ 

Bong Hong (Ena: 01-283 3531} 

HKftPac.U.TH_]SKBUe l*9t|+D36| 330 
Oliver Heath and Co. (loM and Gib.) 
A Irish Place, Clb. GK2»loL ttoST) 062682 3?M8 
Warrants Fund CO. (37.67 *4.70] ) — 

Henderson BSM Sfgemnt. Ltd, 

P.O. Box K4T23, Nassao, Babonms 
B’acmBSMJBiLFd.lKSiUi , I2« .....J — 
Prices on Aug. 35. N'oxt deaf toe date SepL & 

HiU-Samnel & Co. (Guernsey) Lid. 

8 LeFrtvre SC Peter Port Guernsey. Ci 
Guernsey TM. pan U93) -L0) . 3.90 

Hill Saumel Overseas Fund SJL 
37 -Rue Nolre-Dune. Lnxaabomt; - 
nav tspaui iuy — ) — 

International Pacific Inv. Mngt. Ltd. 
P.a Bod £337, 5ft Pitt sc Sydney. AusL 
JavcLn Equity Til_]SA1.83 L 96) +052) 408 

JJBLT. Managers (Jersey) Ltd. 

POB£ncl!*UtojaJTSL Hsu. Jersey 053927441 
Jtavey Ertntli TSCijmO - XSSjO) 450] — 
Aa at Aug. 8L Nod. sub. doj- SepL 30. 

JardJne Fleming & .Co. Ltd. 

4ftb Floor, Connaught Cootie, Hong Kwe 
JardincEstn-Tstt , 5BH25L74 >.... 250 
JordiueJpa.Fi** 5HF23876 — XU 

JardreeSEA.t 5US1Z30 _... X9S 

Jardroe PSfip Ttt.f. SUSlial _.... 2J0 

Jardiue Fletn.lnL-f . 5BP3J3 — 

NAV Apg 14 ■Bquie. SUS4S.B3 
• Next cub day Augnrt 31 


Deinvort Benson limited 

20, Fen church SL EC3 01-6238000 

EorittvesL Lux. P. 1.049 J +3j J3 

Guernsey Inc *&2 529 3.62 

Do.Arrum. 56J 62J — L — 

EBFar East Fd. SUS9W —■ 

KB In U. Fund 5US112S 222 

KB Japan Find 5US2233 . X06 

SiguetBerrauda— SUS424 +8H9 1.64 

■lntreilatiaiLiral— L9S9 921 5 Z39 

■UniloodsIDMi 2020 2X3fl+tUe 9J9 

•KB art os Loudon paying agents only. 

Lamont Investment Mngt. Ltd. 

8 SL GeoreesSL. Dougina, InM 0024 40a2 

Luntont ItnL luc 1131 19JI +0.11 1556 

Lamnm InL Gth. — [47J 50.0[ -7Jl| 4.47 

Unydft Bk. IC.I.) VJT Mgrs. 

P.a Box 19S. SL UeJier. Jersey. 0534 27361 
Lloyds TiLO-sra^p.O ^558) ..) Z90 

. Next dealing date Sept. 15. 

Lloyds International Mgmat SJt 
7 Roe du Rhone. P.O. Box 178. 1211 Geneva 11 

sassi is 

M & G Group ty)(cMz) . 

Three Quays. Toxer HU1 EC3R 6BQ, <1-686 4388 
Allan L£x.Aue 31 _ ‘1«0 S-JW — .1 — 

AUSL lu Ex, SepL J -rns LM7l — 

Gold EX. SepL I__ IfSSm ? *9 -i-J 

Island B03T +0^ «4« 

(Accum. Unilfi)— 1060 11X6] +0J| 94.02 

• Cayman X 


Old Court Commodity Fd. Mgrs. lid. 
P.O. Box 58. a.JuHun’S CL Guernsey M81 36741 
O.C. Comdly.TnutJU3.il ^12X0) _J — 
Prices on Aug. 31. Next dealing SepL It 


TSB Unit Trust Managers lC.L) Ltd. 
Bagatelle Rd., St. Saviour. Jersey 0534734941 

J .SB. Units 113X2 13E4id | 4 44 

■ Prices on SepL J. Next sub. day SepL 8. 


Property Growth Overseas Ltd. 

28 Irish Town, Gibraltar. (Gib) BIOS 

VS. Dollar Fund _l SM0 1 1 — 

Sterling Fuad — ] £100 ] ] — 


Tokyo pacific Boltfings N.V. 

Inliids ManacemcttL Co. N.V, Curacao. 
NAV per shore Aug. 30 5US38JS. 


Royal Trust (CD Fd. Mgt lid. 

P.O. Box 194. Royal Tst. Hsc. Jersey. 053427441 

R-T.lnfLFd. JSLSS76 .Ultt . — I — 

R.T.InfUJtrJFd-.ftb.e , .10011 -.-.-I — 
Prices at Aug. it Next dealing SepL 15. 


Tokyo pacific HMgs. (Seaboard) N.V. 
Ictinus Management Co. N.V, Curacoo. 

NAV per share Aug. 3D $L<S2&& 


Tyndall Group 0534 37332. 

Hamilton. Bermuda, ft SL Belter, Jersey. 


Save & Prosper (Jersey) lid. 

37. Broad SUSL Heller. Jersey. ' 05342DM1 
Save ft Prosper International 






ilancJFScpL 

■"Comma. SepL +w+r.»_ — 

SoproSepLl HvSHD 

Sore ft Prosper MngmL Ucroeyi lad. 

bCboitncl Cap. 11775 lgL«-l 

bCbannd Island (927 _97.5J +0 


Overseas ScpLl 
Mmm Unilsi— 
0‘seaCStcJSepLi 
[Accum. Sbaresir. 

Gilt SepL I 

(Accum. Shares) 
3-Way InL Aug. 19.. 
Jrny.HtmAup.18~. 
American SepL l — 


-_T| 1227 


United States Tst. Inti. Adv. Co, 
14, Rue Aldrlngor, Luxembourg. 


— oPrdJnL Snt. 1 t 

— Dealt nsa til 


V5uKt.Inv.Fnd.— 1 SUSU.75 ]-0«) OSS 
Net asset value Sept. S 


Samuel Mmitagti Ldn. Agts. 

114, Old Broad SL, E.C2. 01-9888464 

Apollo Fd. SopL 1KF6L25 66451 VJf .[ 250 


Schlesinger Fnd. Mgrs. (Jersey) lid. 
p.a Box 197, SL Holier. Jersey. osmstsii 


S. G. Warburg & Co. Ltd. 

30, Gresham SM0LBC2. 01-600-B55 

Cnv. Bd. SepLS | SL’MJB I+IDB — 

Enerfsjnt Sepf. 2_ SUSX3.66 [+0861 — 
GrSt2ffd.Aug.31- [ SUS6.93 | .SZ\ — 


Janfcsl Aug.31 

117 intoi. ale- as m am 
1 17 Group Auc. 2S- E.fSU.e 
117 Jersey Aug. 2f»- p4.98 


9*-0tn iso 

US 227 

1145 1.91 

SSI -054 058 


J. Henry Schroder Wagg & Co. lid. 
ia.ChenpRdc.HC2. . ObSSStfOO 

ChtroSFdScoL2_l«m« MUD] 258 


For “Jersey Swings Bank” see “TSB Unit 
Trust Managers” 


KemjvGee Manageshent Jersey Ltd. 
1, Charing Cross. SL Holier, Jcn+t. 05 34 29041 
K&np-Gee capital. 162.0 6AU ... — { 

Kcmp-G+r lncomc.pl. 6 S3S[ ...j 1246 

Keyselex MngL Jersey Ltd. 

PO Box 38, SLHefier. Jersey. (Esq ol-6D67tnW 

Fbusriex . S 83,773 2*0 

Kefiele\ lnL'1 C640 7AI 329 

FoTHclexEarope— SFlft359 ...... 350 

Keyselex Europe-, WJ1 454 3JB 

Japan Gth. Fund — _ STJS1&M — 

Xeyvelex Japan — 034 631 +833 — 

CeoL Asscto G*p,— r ' 01 4 1 4 |*0tU) — 

Sag & Shaxsos Mgrs. (Jersey) Ltd. 
1 Chan n£ Crocs. SL Halier. Jersey. (B34 29)41 

Gil* Fund Ursy.1_(052 9H i 12.25 

l«est son. September X 


Marr^y, Johnstone (Inv. Adnser) 

163, Hope SL.GltWgOW.C2. 041-2215521 

-HopeSLFd. 1 5U523-90 j 1 — 

•Murray Fond — _l rf SUS7.49 | 1 — . 

-NAV Aug. 16 

Negzt SlA. 

10a Bb ule+ard Royal. Luxembourg 

NAV Aug. 27 j 5US&70 J-ftOSJ — 

NesK Ltd. 

Bask oT Bermuda Bldgs., Hnraltoa, Brsjd*. 
NAVAuc.gr ) £45 7 |-0 J7] — 

Neptune IntnL Fnd. Mgrs. 
l,Chartnc Cross, SLHetier. Jc. 0534SSM1 
lnLomaLonil Fnd_ 1242 Z5 *j +05) 5X1 

"As at SopL 3 Next nab. day SepL XX 

Old Court Fond Mngrs. Ltd. 

P.O. S8. SL JattaaaCt, Goeraxcr- - 048138331 

Iftt K4 ^ ^ 2D 

Stn GftFd. Aug.31 


Warburg Invest. MngL Jrsy. ltd. 

1 Charing Cross. & Helier, Jgy. CL 0S34 29041 

C31FLtd.Ang.2S— ]SUS9t6 _9fl) — 

CMTUd.Auc.28~.£9li 4iS — 

Metals TsL Aug. 10. 02.87 13 IS — 

TUT Auc- 12— — nsun .11 al — — 
TVTLtaAiig. 12— 00.60 10i5i — 


Singer & Friedlander Ldn. Agents 
20. cam»n SL, EW. tn^MSBW 

^^7i[ D ig HJ £ j Ta is 


World Wide Growth Management^ 
10 b, Btolevttti Royal. Ltnembonr;- 
Wrid.WdoGthFB-1 SUSU.9B £+fijD2| — 


Slater Walker TsC. Mgt (Jersey) LtoL, 
30 Both St, SL Hcner. Jeroer- 053173114 

is 

Value SepL 3. Next dealing SepL & 


NOTES 


Prices do not. Include S premium, where 
_ io pence unless otherwise 


Sarin vest Copper Trust Mngrs. Ltd. 
P.O. Box 88. SL Heller, Jersey 053428138 
SnrinvectQ>r.TsL.|£13J6 34.4C]-ttl2) — 


applicable, and cue ia pence unless otherwise 
Indicated. Yields % istaown In lost column) 
allow for all baring cxpnuca. a Ottered prtcea 
include all expenses, b Tedav's pneus. 
e new bored on offer price, d Estimated, 
g Todays opemnc price. It Ustnbutina free 


£ Today's opening price, b Dlstnbutioa free 
of CX taxes, x Offered price Includes all 
expenses except scenes commission, 
y Offered price includes all expenses if 


Surinvest Trust Managers Limited P rt , e «- * >•'« rt to* on renfired capital gam* 

unless indicated by <t>. ? Guernsey yieUL 
50, Alhol Street. Do n gfiB. LoM- 0042391* « Suspended, ft Single premium insuanca 
The Sliver Tnut—)9U W+[ +L3| — bonds. 


—*&*?"* “ * •*“ * T +■ — m .• w - 

ir"-” - ‘ ±JS "-' 1 -■ • -- 
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HOTELS — Continuer! 


FT SHARE INFORMATION SERVICE 


CANADIANS 


535 
11.46 
3.42 765 

4.34 888 

10.85 1170 
404 839 

9.66 1L46 
1L89 


BUILDING INDUSTRY— Continncd 

IBS | J |+ «f Dfe J ind 

Qlgfa Low | Suck | Wee | — l KH |Cct[Gi's 

9 [Ireland Ernest 
{JR HoldmesSp- 


ENGINEERING— Continued 

U-M S UKU s ? 



75 


25 
32 
23 15 


64 40% 

'56 4Hz 
60 40 

178 125 

43 33 

44 35 

130 84 

721,2 49 
88 - 66 
95 65 


40 22 

66 49 


B 


WB 

1111 

□BEK 


[*22552 


S 


faTfffWI 



1342 £31 li £23% Bankers N.YJ1D., 
14.02 350 238 BairIa>sU 

12- 29 46 20 Bales iEdwanfi_.i 

1434 185 135 BnmuSliiptcytL.. 
M.ra M 2 205 Cater Ryder H- 
14.42 75 52 raise Di^ntSOfi... 

J2-M 350 235 Ctoi'MwOAJL 
J4.40 £14 £10* Com'zbkDMlO*. 

W.15 £27 £19 CTnjn HbUvrIOO 

13- 25 11 -5 Corinthian 10p.. 

14.22 £31% £15% CreiFranwra 

13.34 83 6S DaweMG.R.1 

W.13 25% 11 Qawnay Day. 

, 13.98 £97 £86 DmW)wB»iPJWI 

14-16 J 14.20 48 28 F.C.Pinanre 

3% 1% First. Nat lt/p_._ 

% \ 0o.tSrrU.1583. 


Undated % % Do.ffrrts.1583. 

30% 26% Consuls 4pc-_J-. 27% 1469 ■— 14% .? Fraser Ans.lflp_ 

ZT 0 24% War Loan 25% 14.03 — 157 120 GerrardNafaL_ 

28% 25% Coor.3 > ;pc'El Aft 25%d 13.60 — 58 34 Gibbs 1 A. 1 . , 

23% 20% TrcasnTv3prfifiAft 20%rt 14.46 — 22S 153 GiUettBras.£l_( 

19% 17 L’onsolsSjpc 17%id 14.12 — 29 18 Goode DlUirJp 

19% 16% (Treasury 2 ! jpc 16%nl 14.66 — 42 30 Grindlajs 


17%id 14.12 — 29 I 18 {Goode D 1 Uij5p 

16%nl 14.66 — 42 I 30 (Grindlajs 


** INTERNATIONAL BANS 

99% ( 9SU tope Slock 1918 I 99% I I - I - 

75 I 68 % Kc Stock 77-ffi.. | 74%|......J 6.73 J0.99 


* * CORPORATION LOANS 

89 U 841? [Finn 'ham S%pc 7981 * 85% 

98 87% Bristol K;pc 75-77 97% 

95 89% Esses 5%pc T>77 '95 

46 92% G LC 7%pc 1977 957, 

I0Z% 93% DaIS : pc7C 98% 


10 163 Guinness Peal „ 

24 154 Hamhros 

31 B3 Hill Samar] 

16 500 DOl Warrants— . 
150 278 KoneShnsSia. 
82 62 JessclToynbee.. 

!25 120 Joseph l Leoi£l.. 
54 30 Keyser Ulinann. 

62 40 lung* Sbar Zip. 


85% 10.86 1334 128 70 KJelnwort B.L _. 

.97% 6.63 1153 266 195 Lloyds £1 

'95 5 79 12.02 40 27 MansonFin.aJp. 

957, 7.56 1194 147 90 HereiuvSecs 

98% 1311 13.67 320 243 Midlands! _ 



78% 74% Htn* . 5%pc 7340 78% 6 71 12.76 £84% £ 66 % Do TbS 83-93 _ 

95% 917, UierjhMlTw 18-17 95% 7.35 1201 £82 £71 DaHA%»B 8 _ 

87% 79 DoSUpcWS* S3% 1106 1385 63 ( 43 Mi lister Assets- 


26 | 22 % DuJijpc Irred 

90 j 36% Lon. lorp. Pipe TS-Tfl. 

65 75 lto.9«,pc , 3MS 

92 E77, LC.C 6 pc 75-78 

75% 69% Do 5%pe 77-81 

671* 6 W* DoSVpcTC-W 

55' 52% Do S*pc '85-87 
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5.0 idJiute4leACral3Spereea(.fYEiiBi*ealrmlaicdonlliebad«er 

net dlatiilMllMk bracketed DRuea iodlcale 10 per cent ec note 

IP a dETenm U cntenlaud on “dir distribution. Corns are based 

44 on “Barium—'* (Satribaltoa. VMds, as a u g lag udiioun> at 
i Q net dfvMmdconcnzTcat nle of ACT. are baaed on ouddlr prices. 

mr gr— — d, n «w terrain,— dec I— eddlrtrlbtUaiiS and rUthU. 
?■; SocnrlUce rrith deaeniutioas ether than tier ling are qaned 
In el tni re d the Uieeitmrnt ‘Mir Ww l m 

A Sterling den omi tutted seraritie* which Include imnnant 
dollar preaniuiEL 
e “Tip" Slock, 

■ Highs and Lows marked Urns hare been adjusted to allow 
for rights issues for cash. 

_ t Interim since IncrcatcH or resumed. 

103 t Interim since reduced, passed or deferred. 

7.0 J* Tas-Iree »n non- res) den Ci 
10.9 4 Figures or report awaited. 

5.0 TT Unlisted murit,. 

20 D * PHce at time Of suspension. 

g o i Indlcaied dividend after ponding scrip and dr right! isAIK 
u cover relates to previous dividend or forecast. 

** Free of Stamp Duty. 

P 1 , 4 Merger bid or reorganisation in progress. 

? „ t Not roJupArable 

fa.0 O Same interim, redoced final an dor reduced earning! 
135 indicated. 

10.9 $ Based on 1873 profits. 

t 1 Cover allows for conversion of shares, not now ranking for 

■ dividends Or ranking only for restricted dividend 

i Cover does oof allow for share, which nay also rank for 
192 dividend at a future date No PfS ratio use ally provided, 
29 8 T Occluding a final dividend declaration. 

1 55 * Regional prtca 
no fl No par value 

* Tax free, b Figures based on prospectus or other official 
estimate, e Cents, d Dividend rate paid or payable on put 
of capital; cover based 0« dividend on loll capital. 
_ e Redemption yield, f Flit yield, g Assumed dividend and 
yield, h Assumed dividend and yield after scrip tune. 
13-1 j Pa y ment from capital ecureat. k Kenya, m tnierim higher 
75 than p revin es loin L n H^rts ismie pending, q Bantings based 
15 J. on preliminary figures, r Australian currency. ■ Dividend 
ana yield exclude x special payment t Indicated dividend; 
cover relates to previous dividend PTE ratio based on latest 
annual earnings a Forecast dividend: cover baaed on 
previous year's earnings, v Ta* free up to 30p in the £. 
w VI eld allows tor currency clause. > Dividend and yield 
based on merger terms, x Dividend and yield include a 
special payment: Carer does not apply to special payment. 
A Net dividend and yield. B Preference dividend passed or 
+ deferred. C Canadian. £ Issue price. C Assumed 

1 dividend and yield after pending scrip andor rights issue. 
/, H Dividend and yield based on prosp«*us or other official 

2 ? mu moles for 1978-77. K Figures based on piwpectus or 
“ other official estimstc for 1978-77 M Figures based on 

praspcctus or etkar off i rial eainoics lor 1576 N Dividend 
and yield based on prospectus or other official estimates for 
1978 Q Grow T Figures assumed. V No significant 
J Corpora Lion Tas payable. Z Dividend U»ai fo date. 

— Abbreviations; * « dividend; «c ex senp issue, a ei nghls; 

— a « all: 4 ex capital distribution. 
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Hiis service is nmlwle to every Company dealt in on 
Stock Exchanges throughout the United Kingdom lor a 
fee of £325 per annum lor each security 
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MAN OF THE WEEK 


Top cop 
and an 
idealist 

BY JOE ROGALY 


SIR ROBERT MARK was at his 
most characteristic on Tuesday 
morning. There he was at a 
quickly-called Press Conference, 
pre-empting any possible 
criticism of the decision by the 
senior management at Scotland 
Yard to send some 1.500 men to 
the Carnival at Notting Hill, and 
commending, with understand- 
able emotion, the bravery of 
the uniformed men who had 
taken most nf the knocks, and 
whn had faced the throwers of 
bricks and wielders of knives 
with no more than dustbin lids 
to protect them. The courage 
nf his men ermld not be doubted: 
the wisdom nf ihc initial deci- 
si-m in send thpni in in such 
numbers was open to debate. 

As always. Sir Robert was 
equal hi any argument. The 
intellectual side of his nature 
should not be allowed to obscure 
the fact that he is. before any- 
thing. a policeman, and nne who 
wants his force to excel — yet 
the thoughtful aspect is there, 
all the same. 

This has been true since he 
went on the heat for the Man- 
chester police in 1937, an 
unusual choice for a boy whn 
had won a scholarship to Hulme 
Grammar School. For much nf 
the rest of his career he- has 
been snhjort to varying degrees 
of suspicion from colleagues 
un.'KTiisiomed to his kind nf 
education and his originality of 
approach. But he has stuck to 
his job. and overcome most such 
doubts. He retimed after the 
war with the rank of major — 
and found nitnself back in 



Manchester as a detective- 
constable. It was snmewhat dis- 
concerting. but promotion was 
swift, and eleven years later, at 
the age of 39. he was appointed 
Chief Constable nf Leicester, 
the youngest in the country. 

It was there that lie began to 
make his wider reputation. He 
became noted for absolute 
honesty: a tailor who offered 
him a special discount was lold. 
“you won’t he making a suit 
for me." Bailies with the civil 
authorities began early, and at 
that stage most of them were 
won. He persuaded ihc City 
council not tu inslai parking 
meters, but to introduce traffic 
wardens instead: he became so 
interested in the subject that he 
wrote an essay on it, entitled 
“The Parked -Vehicle." It was 
there too. that he learned the 
value to the police of good 
relations with the Press. 

In 196" Mr. Roy Jenkins 
brought Sir Robert — then at a 
loose end because the Jenkins 
amalgamation scheme left him 
without a job at Leicester— In 
Scotland Yard. Again he had 
In overcome initial suspicion, 
but when he was made Coin, 
missioner in 197:.' it- was he who 
was able lo change ihc Yard, 
not the oilier way round. 

He found a CID that was 
deeply corrupt. In his first Tour 
years he swept out 400 officers 
"he 3nd his colleagues believed 
lo be “ bent." The previously 
-disparate management of the 
Metropolitan Police was unified 
bv the creation of a six- man 
policy commiTTeo that meets 
once a week. He established an 
excellent rapport with the news- 
papers. radio and television, and 
through them much or the 
public, taking the risks, and the 
rewards, of an open policy. He 
quickly became the most 
popular and respected police 
chief of this century. 

He is not afraid to fight his 
political battles, os over rules 
for juries, and giving evidence. 
He has won some and lost 
others, but his final battle, over 
the powers and composition of 
the new police Complaints 
Board, was Iosl Partly as a 
result of that he will retire on 
his 60th birthday nest March, 
maintaining the dignity he has 
always valued most highly, and 
making a last gesture in defence 
of his idea* — and the well-being 
nf the police as he sees it. 
i* a tremendous pity: wo u 
hLso. prematurely, a great public 
servant 


Farms now suffering 
acutely from drought 


BY PETER BULLEN AND ROY HODSON 


U.S. lifts 
air charter 

I 

booking 

curbs 


AGRICULTURE in Britain snd British farmers want direet aid Howell, the Drought Minister. 

Europe is now suffering acutely From the Government similar to said: “Predictions in the report; 
from the effects of the drought, that being put up by Govern- are hased on no rain until ■ 
while in South-East Wales, ments in other parts of the Com- November. ; STEWART FLEMING 

Britain's hardest-hit area, the munity. Aid for re-seeding “When the Government laid 1 - 

water authorities foresee an pastures and to cover the cost down its targets, it meant wbatj NEW YORK. Sept. 3. 

almost .total industrial shut-down of transporting feed and water to It said: Industry.! agriculture. I ... . DECISION which seems 
if there is no rain before the end livestock have been called for. health, safety and essential ; destined to create new . tensions 
of November. plus a devaluation of the Green domestic supplies will receive j between Britain and the U.S. on 

Milk output from farms ■ in Pound — the representative rate equal priority. Contingency 'trans- Atlantic aviation policy. 
England and Wales dropped to used, for fixing EEC prices in planning is getting top and ; t j, e uls .Civil Aeronautics Board 
its lowest level for 10 years last sterling terms. immediate attention. : i s proposing to lift virtually ail 

week because of the drought, in some areas of rarming, **At the vehy rime that this | resrrictions on charter flights 
Sir Henry Plumb. National crops will be down by about Authority statement was issued apart from Lbe necessity to book 

Farmers’ Lfnion president, said 50 per cenL, Sir Henry warned, in Wales, their chief executive I , n advance, 

yesterday. The recent rains would help to was meeting with myself on this I ^ ^ d w hi c b is respon- 

se Henry, speaking aFter the revive some crops, but many subject, and considerable pro-Ljhro f or reflatin'*" air lines in 
first of a series of meetings with winter vegetables had been gress was made on new initia-i n s i«T nmoosinn that its 
the Ministry or Agriculture, said killed off and the potato crop lives to help out the water l should »o into effect 

overall milk production is likely could be even lower than last supply situation. ; 7 Thev propose thar 

to fall by 10 per cent, this year, year’s bad harvest. “There is much that can still ; ° assen „ ers taking' an advanced 

“There is nn question or a milk Mr. Dick Liilicrap. director of be done to maintain supplies, ; honkin" charter should not have 
shortage, bur supplies will be operations for the Welsh and the people of Wales have ai TQ he a memher or anv existing 
reduced Tor butter and cheese National Water Development solid assurance that it will be J „rour» and would only have to 
making. * Authority, said yesterday that done. j guy their seats 45 days in 

From (o-morrow the maximum industry in South-East Wales “The suggestion that the Gov- i advance for major destinations 
price of milk to consumers goes would face an almost total shut- emment will embargo some! j n Europe and 30 days ahead for 
up by tp a pint to 9]p for down if there was no rain before schumes arbitrarily has no basisjoiher destinations. It also pro- 
ordinary pasteurised milk. All the^end of November. . in fact, nor is the use of military : pose's that after two years the 

' period should be shortened to 
15 days. 


other grades of miH« go up by The exceptions would he personnel at a time of unemploy - 
the same amount dairies, prime food industries, me nt in the construction 

Dairy farmers will not benefit and electricity operations. “The industry seen as an essential 
from the' extra lp, which has authority would be concerned to 0 f contingency plan." 
upset many milk producers maintain supplies for survival of b More standpipes were set up 
whose’ returns have dropped in the’ population and to meet in the ’South West of England 
line with the fall in milk output public health needs.” 
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Despite a barrage of generally 

gloomy economic forecasts ihe Index fell 2.2 to 353.6 
stock market has held steady— 
indeed, the FT 30-Share Index 
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I500g=fl 


vm- 


Loss leaders 

ui Although the details of its 

and Yorkshire yesterday. Parts j proposals have yet to be studied 


while their costs have soared. ' Within the authority's area, of Plymouth are to get stand- 
The National Farmers' Union more than Ira. people have 17- pipes next week and the city 
has put a package of measures hour daily cuts and some faces rationing from the begin- 
tn the Ministry of Agriculture industrial concerns are on half ning of October unless there is 
designed to help the whole normal water supplies. heavy rainfall or a 50 per cent, 

industry through' its difficulties, Mr. Liilicrap told a special cut in demand. 

Sir Henry said meeting of the authority's opera- The standpipes already set up 

These will be discussed again tions committee that military in North Devon and the York- 
next week, just before the enter- personnel might have to brought shire areas of Halifax, Hudders- 
gency meeting of EEC Farm in to cope with the situation. field Wakefield, and Dewsbury,! 
Ministers called to consider the But commenting on the report will not be used, however, be 
drought. by Mr. Liilicrap, Mr. Denis fore September 15. 


Cape Town deaths rise 
as Yorster flies out 


BY JOHN STEWART 


CAPE TOWN, Sept. 3 . 


AT LEAST two people were shot . The tough police measures in tear gas and shotgun blasts were 
dead and scores were injured as the city centre followed a morn- whites who decided to ignore 
rioting erupted again in Cape ing of confusion as thick clouds police orders to clear the Adder- 
Town and the outlying coloured of tear gas rose from the streets, ley Street area. The police then 
townships to-day. Hundreds of Tear gas canisters were hurled began a determined, and effec- 
coloured shoolchildren ignored a into the semi completed under- tive. sweep to disperse the 
ban on open-air meetings issued ground mail on the corner of demonstrators, 
by the city's chief magistrate Adderley and Strand streets and To-nisht the centre of the 

yesterday, but met with The people fell to the ground as the c ; ly w ’ mainlv deserted. Hnw- 

Brmest police action evident since thick smoke spread. cver with Jension reLK 

unrest spread to the centra! ■ Soon after noon a crowd began jjfj Jjjf" are smyins on f£l 
business district The death toll gathering at the intersection, a | er t f 0 r a possible week-end of 
since yesterday is four. eventually blocking the carnage trouble as Dr. John Vorster goes 

Riot squad units first saturated of itbSc ^ *** E° Z ,'i rich t0 ^ eet Dr ’ Kissinger 

the city centre with tear gas and within minutes riot notice °l!w 8 |* c0 ? d tin J e ir a* t» 

then broke up remaining gather- a Ji '2 well t - °V r Fore * sn adds: Br- 

ings of people in a series of * J hre \ r ®POrts were Kissinger, who arrived tn London 

baton charges and a few shotgun hea f ^ d ’ *j nd part of ^ , < ? r ° wd late to-night, will be seeing the 
blasts m wMch wWtes and non scatlere - d , . as . te ^. *“ s clouded British Foreign Secretary, Mr. 


whites sustained hirdshot wounds. 


across Adderley Street. 


Anthony Crosland, for talks to- 


Two shots were fired over the morrow morning. Mr. Ted Row- 
Unconfirmed reports say one of heads of a crowd on the Grand lands, the junior Foreign Office 
three men shot near a coloured Parade when a police detective Minister responsible for African 
high school in District Six, a tried to arrest a black man who affairs, is also expected to attend 
coloured resident district only a allegedly was “whipping up” the the meeting, after returning from 
mile from Lhe downtown business crowd. a trip to several African coun- 

area, died and his companions As the policeman tried to grab tries, including Zambia and 
were badly wounded as police the man. he pulled away and the Tanzania, 
clashed with a stone-throwing crowd surged towards the police- When Dr. Kissinger returns 
crowd. Another man died as a man and threatened him. The from Zurich he will have talks 
result of a rifle shot in a clash policeman drew his pistol and with Mr. .Tames Callaghan, as 
between police and youths in the fired two shots* above the crowd, well as Mr. Crosland and Mr. 
coloured suburb of Athlone. Many of those caught in the Rowlands. 


Phillips Petroleum on charges 
of ‘impeding U.S. tax man’ 


BY JAY PALMER 


NEW YORK Sept. 3. 


PHILLIPS Petroleum, its chair- and its senior executives repre- maintained in a Swiss bank 
man and two or its former chier seats yet another example of a -, c cnunr wic ini-nme for the eom- 
execu lives, have been charged U.S. regulatory authority seek- 

with tax fraud. The seven-count ing additional penalties against Pdn - V hut . nev ®riheless was not 
indictment comes in connection a company whicb earlier votun- reported in corporate tax returns 
with the oil company’s already tarily disclosed unlawful prac- for the years 1963 to 1973. It 
disclosed but once secret S3m. rices. Until recently many com- further alleges that the company 
"siush" fund used to make panies had assumed that such 3nd the defendants used “inter- 
illegal political contributions. disclosure u-nuld not nave the ,. , aeren ? ams usca ,mer 

The Oklahoma grand jury way for further charges. national couriers, code names, 

charges allege that the dfrfend- Defendants named - fn the m,s,e3 ding entries and false 
ants conspired to defraud the charges arc Mr. William Keeler invoices" to hide this income 
Untied Stales Government by and Mr. Stanley Learned, both from the Interna] . Revenue 
impeding the internal revenue former presidents nr the com- Service, 
service's attempts tn determine pany: air. William Martin, cur- 
und collect Federal taxes. rent chairman: and the corpora- 

The indictment, which elTec- lion itself. The >-har?es against 
lively' ends a three-year-long these three individuals carry a 
investigation hv ihe service, possible penally of a S10.000 fine 
specifically alleges an attempt to as well as a possible five years'; 
conceal and not pay taxes on jail term, 
income generated by the secret The indictment argues 


by some European airlines, it is 
already apparent that the 
decision that there should be no 
minimum fare is likely to pro- 
voke intense controversy. There 
are suggestions that this could 
lead to some airlines ' using 
advanced booking charters as 
loss leaders. 

In addition, the Board's pro 
posals would not 'allow an air- 
craft to be used partially for 
scheduled Services and partially 
for ABC passengers, a proposal 
which some European airlines 
have been promoting as a way 
of increasing load factors. 

The Board's decision comes at 
an already delicate time in U.S. 
British aviatinn relationships as 
a result of the British decision 
to give notice that it intends to 
end the 1946 Bermuda agree- 
ment between the two countries 
which has governed transatlantic 
schedules. 

Last month. Mr. Elliott 
Richardson, U.S. Secretary of 
Commerce, warned that the U.S 
! might consider suspending air 
services between the two 
countries unless the U.K, agrees 
to conduct the new negotiation 
of a new agreement in “ a proper 
1 atmosphere.” 

The Bermuda agreemenl did 
not, cover charter flights but it 
seems that any new agreement 
will have. to address this subject 
especially since passengers using 
the proposed ABC tickets from 
the U.S. can expect to get sharply 
lower faxes. This, in turn, is 
likelv to increase charter traffic 
significantly above the current 20 
per cent, level on the North 
Atlantic. 

More realistic 

The Board said to-day that Mr. 
John Robson, Board chairman, 
and Mr. Constantine Menges, 
head of its Bureau of Inter- 
national Affairs, are leaving on 
Tuesday for Europe. They are 
planning to meet British officials 
to discuss the ending of the Ber- 
muda agreement. The new Civil 
Aeronautics Board charter 
arrangements are now likely to 
be added to the agenda. 

The Board said that the agency 
had got Lbe idea of an advanced 
booking charter from Europe 
(European airlines already offer 
ABC flights with a 60-day ad- 
vanced booking period). 

It added that it was “ probably 
trying to be better and more 
realistic ” in not being as restrict 
tive as the European carriers 
with the aim of getting the 
lowest fares for the consumer 
and the maximum competition. 

The Board has been under 
increasing political pressure to 
adopt a lower regulatory stance 
and foster increased competition 
between airlines. 

Initial reactions to its move 
on ABC charters have varied; 
with TWA apparently critical of 
the step but other carriers indi- 
cating that it could lead to very- 
much lower fares. 

Skytrain challenge. Page 9 


Weather 


fund. 

This action against Phillips 


investment income generated by 
the fund, which was larg e *>‘ 


U.K. TO-DAY • 
Mostly dry in England, 
that I London. SE, Cent., SW. 


N. Ireland. 

Mostly dry. Wind NW. moderate 
NW, or fresh. Max. 17C (63F). 


Continued from Page 1 

Uranium 


fresh, 


BUSINESS CENTRES 


been the 1.6 •founder-member dated July 24. 1972, from Mr. 

organisations of the Uranium Muzel to Mr. Melon noy in Mel- 

Insiitutc. a “think-tank" sot up hournc. begins: “We had ai Yday \-aav 

in London 15 months ago. This further meeting, of the * Urariium ■ aim-dav Mil-car 

summer two council members of Marketing Research Organisa-I ’C t! t -k 

the Uranium Institute-Mr. John lion’ in France on July 6. 1972.|.S m - £ ” JjjgSSi £ £ 

knstuik. its chairman, and presi- • .As a result of the Johannes- Burwiona s 34 79 1 Mexico c. s ;n ar 
deni of Denison Mines, and Mr. burg meeting early in June, it 
G. R. Alhino._ president oT Rio was decided that working level 
Algom — were subpoenaed by a meetings would be held at Rirmciun, 

U S Federal Grand Jury to regular intervals, m principle on ! R n»oi 
discuss uranium prices. a bi-monthly basis. Each nf the I 

Both companies are Canadian. !j vo " ra ’ J P* (Canada. France, {n. Aims 
and ihe Canadian Government Africa. Australia and Ca,r o 


Cen J;. N England, Midlands; NE England, Borders, Edinburgh, 

Channel Isles, Wales' Dundee. 

.-£ ry> 1 S “ riny intimate. Wind Occasional light rain. Wind NW 
inri'/MS 1 or ll, °derate. Max. moderate or fresh. 16C |41F». 
19C (66F) Moray FlrUi. NE. NW Scotland. 

East Anglia, E. England Occasional rain;; Wind NW. 
Perhaps occasional drizzle, 'Wind or strong. 15C (59F). 

NW, moderate or fresh. Max ISC Orkney and Shetland 
Lakes. Isle of Man. SW Scotland, Rain later. Wind NW, fresh or 
Glasgow. Cent Highlands, Argyll, strong. 13C (55F). 

Outlook: Sunny. Warm in S, 
slight rain in N. 

Ligbting-up: London 20.10. 

Manchester 20.22. Glasgow 20.35, 
Belfast 20-39. 
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has advised them lo refuse to 
allend. 

There are indisputable snni- 
’•■ri ■«•»•; Iwtween the Uranium 
insriime and bodies variously 
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t«-o members . 
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In its inquiries sn far the U.S. ' . 

Justice Department 'has ex* j 
pressed special interest in meei- - a 
mss of the dub — which may no : 83 
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described in ihc documents as j’ 0 j£ J o-iisi— held in P-? *\nfi |HH!rtr,l!l c « « 
tho “clubr the Uranium Club -5 pjrii and iiiinc kb. s » n 

and the Uranium Marketing J Sr? £ H H 

Research Organisation. P L * l , 1 comment on. -^an , 

, ... . . tiic authenticity or contents of i .1 

Another document, a letter the documents. ImS/IIT 
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is up 1.6 points on the week— ■ 
but in the post-holiday 
atmospbere equity turnover has 
been smaller than ever. 

It is hard to sec any sig- 
nificant changes until some 
decisions start coining nut of 
Whitehall and the Bank of 
England. At this stage the City 
is aware that the Government’s 
economic strategy is running 
into trouble— economic growth 
is likely to.be too slow to- cure . 
unemployment problems, but 
tno- fast to prevent excessive 
monetary growth. Yet it is not 
clear .bow the Government will 
reacL 

The seemingly vhscure 

statistics on the vnlue of international trading where, its 



500 


1973 «74 1975 7976 


is claimed that .on extra 10 p 1 
cent annual yield can 
obtained. But Tyndall is aif 
prepared in sume circum standi 
to raise the risk levels by pi' 
chasing call options, and 6 
important question is how oft < 
it will feel under pressure V( 
.do this to make the fund ptl 
form. Particularly as Sehlesi 
ger complains that opti 
premiums have recently faH 
so low as to make writi 
options unattractive. Plair 
the performances of both fun 
are going to be monitored by 
good many interested outside 

is 

Carpets. 

Notwithstanding a £L3 
turnaround into , profit, yesfi 
day's results from Biapkwo 
Morton i BMK) indicate that 1 
downtrodden U.K. carpet indi 
try - is still finding the gui 




industry’s stocks (see chart) trading base is mostly cotton, a- Luchcr than ninst 0 - 
provide a good example of wLar commodity up 50 per cent, in T 7 f. 
is- making the City uneasy. pr j ce over past year. . £24 Sm^maskcd a o^r w ; 

Industry's financing needs have B ut despite this background- SjM S'-wlizmc and deS : 
been rapidly building up again. the . shares have performed cVta'Tterest ehS* 

Bur the gilt market still seems badly against the market over 3 6 Sir S 

to think there is a chance that the past month or so and are S remai^ well beloJT 
a large rise in interest rates can now a quarter below their peak J? S?«b“ tmt Around ’■ 
st, II be avoided. f„ r ,he year a Bowater sticte J 0 er ^ n S i&S 

Bowater SSSS'lSwl; 

yeS?««S WtTO 

ts'^othi'ng much wrong with the - n ™ p0,nts belnw “ f Ke ed- produced 161m. sqtmre met, 

half-year figures. Profits are- Ontinn f unrig of , of J «' hich 68 p F r cei 

£5.7m. higher at f 31.5m. pre- u P noD Iun O s was tufted ( 49 per cent, in val 

tax and with North American The two funds launched terms). A 6m. square metre fi 

performing flatlv— U.S. profits earlier this year by U.K man- In exports was offset by a ri 

were only just held in sterling agement groups specifically to of Hm. square metres in him 
terms — most of the recovery has operate in U.S. traded options sales. This year the proct 
come from the U.K. Overall jn seem to have aroused a fair has been reversed with hur 
1976 North America should amount of interest. Schfesinger sates falling by perhaps 5 p 
emerge ahead, the losses in American Investments has in volume terms, this bcL 
Europe are being contained, pulled in around £l.lm. and n ffsel to some extent by mo 
Australia will be up and the being Jersey-based this is buoyant exports — 50 per ret 
U.K. could get close:* to trebled largely U.K money. In con- hishejr in the first six moot 
profits having slipped from trart most of the £0.6m. sub- of 

£14J2m. to £4im. pre-tax and scribed to Tyndall’s Bermuda But exports' account for le 
central expenses in 1975. fund American Stock Options than a quarter, of sales at b& 
Bowater is therefore heading has come from the Continent and the industry's fortunes a 
for upwards of £70m. pre-tax (mainly ’France). Tyndall has closely linked to the home me •- • 
and earnings growth of at least this week, however, launched its k . et ’ and here tilc T e ar ? 
a third to something over 20p Jersey-based feeder fund so it si R ns of recovery either .in tl 
a share. van market the fund in the U.K. cheaper tufteds (dogged I 

In North America Bowarer’s Srhlesinger will eventually chronic overcapacity) or on tl 
newsprint prices have caught up arrive- at a similar set-up: the expensive Axminster sid 
with the industry following last adverse dollar premium rules where short time working- 
month's .increases, and the for option trading announced in occurring. Price cutting 
strikes at its Canadian mills May have restricted its Jersey prevalent throughout the indL 
are over. The -Canadian dollar fund and the group is now pro- try and. rising raw materi 
is now less strong against its posing to set up Schlesinger prices (primarily wool and pol 
U.S. counterpart~roughly -a American Fund (Luxembourg) mers) are adding to manag 
third of American newsprint in which the Jersey fund will mentis problems, 
sales come from Canadian pro- invest. The second half of the ye. 

duction — and newsprint prices The managers stress that traditionally shows better sals . 

could just possibly go up again options can be used to reduce than the first, but. until the— ’ 

in November. At home the risks rather than the reverse, are signs of a sustained improy?.'*.'-*- 
paper operations may move out The Tyndall Fund, for instance, ment in both consumer durab 
of the red this year (having holds at least 75 per cent of its spending and house completion 
lost over £3m. in 1975) and the assets in high grade U.S. com- U.K. carpet manufacturers wi 
packaging side is going weU. mon stocks. By writing options’ continue to be 'shunned by i 
Bowater is roaring ahead in .against some nf these slocks it vestors. 



Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, thesooner 
the better! * 

If you decide to buy a Kicnzlc outright, the 
total cost is under £ 10.000 or on a tive year 
rental contract. £5 1 a week. 

The Kienzlc2000 Office Computer comes . 
complete with sysleim covering Invoicing: Sales. 
Purchase and Nomina! Ledgers: Slock Control: 
Payroll and business management figures. 

These systems are developed to suit your company 
and arc actually demonstrated to you before 
you place you r order ! 



Simple to Install 

The k ien/lc JtitiO 
is an office computer. 
. Just move i t im o you r Accounts 
Department and away you go. 

Easy to Use 

We will soon show y(>ur staff' how to use 
your Kieri2lc. Two months from now u 
could be running in your office with the 
minimum of upheaval. ' j 

Seeing is believing 
Visit some or our users and see J'or your- 
self just how a Kicnzle works for them. 

You will be under no obligation. 

Just give us u cull or use ^ 

the coupon. # 

Kienzle Data Systems Ltd, 224 Bath Road. ^ ^ 

Slough SLI 4DS . T elephone; Slough 33355 
Tel ex: 848535 Kienzledata 


Brandies also at 

Birmingham. 

Bristol, 

Manchester, and 
\\ avhingicm. 
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